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Raymond Allan, elected Chairman of the Montreal Stock Exchange 
for 1946-47 by acclamation, this week, began his business career 
as an office boy with the old Great North Western Telegraph Co.; 
later studied law, and has now been connected with the brokerage 
business for 36 years. Toronto-born, he has lived in Montreal since 
early childhood, and is a partner in the firm of Greenshields & Co. 
’ He was Chairman of the Exchange in 1940-41, 1941-42, Vice-Chair- 
man last year, is a former Chairman of Montreal Curb Market. 















THE NATION’S BUSINESS 


Wisdom of Labor 
Vital te Future 


“Not until early in 1948 will the workers in General Motors be as well 
off as they would have been had they not struck and had they worked 
steadily without any wage increase whatsoever. Not until 1953 will the 
employees of General Motors be as well off as they would have been had 
they accepted the company’s offer of 1342 cents. Two and a half years will 
be required before employees of General Electric are as well off as they 
would have been had they accepted the company’s compromise offer.” 





That’s a vivid calculation quoted by Harvard Professor Sumner 
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AidBuilding 


Hardwood Gets 14% 
To 16% Boost In 
Effort to Ease 


Housing Materials 
OTTAWA (Staff) — Latest move 


toward easing a housing material 
bottleneck is the upping of hard- 
wood flooring prices this week by 


about $12 a thousand. This repre- 


sents an increase of 14% to 16% 
for most popular quality types— 


types which in the past have been 


quoted at $70 to $90 per thousand. 


This increase is said to allow 
manufacturers some leeway over 
and above the increase in price of 
“stock” which became effective 
April 1. Hardwood floor manufac- 
turers have been putting consider- 
able pressure 6n the Government for 
some relief. It was claimed that at 
least one plant had already closed 
because of the unsatisfactory price 


‘| structure. 


Other Cases Considered 


Also under active consideration 
here are a number of other cases 
where supply is said to be threat- 
ened because manufacturers, despite 
a satisfactory over-all profit pic- 
ture, are faced with prospective 
losses on one particular item, due 
to an unbalanced price structure. 

Other pressing building supply 
bottlenecks include: window glass, 
soil pipe and steel pipe. Nothing 


much can be done about steel pipe 


because of strike and U. S. import 
problems. ‘ 


Belgian Glass Slow 






In window glass, imports from 
Belgium are stated to be the cur- 
rent headache. This is one country 
said to have considerable supplies 
and to be a “traditional” Canadian 
supplier, but whose product is not 
coming through freely due to tariff 
and other considerations. VU. S. 
supplies have been coming through 
in good fashion but are still far 
short of Canadian needs. 

_ General view here regarding lum- 
ber, is that current unrest and 
charges of widespread “black mar- 
keting” are now probably at their 
peak. It is pointed out that the 
real volume of 1946 supply only. 
starts to move into consumption 



























Slichter writing about the U. S. strike situation in the curren? 
Atlantic Monthly. Hear him again: . 

“(Union) members now know by actual experience what a strike costs 
and so do their wives. Many a pee: electrical worker pnd auto- 
mobile worker will have to postpone buying a new car for a year and 
many wives of workers will not buy spring outfits this year.” 

Nobody wins in a strike—unless it’s the professional union 
leader who may thus for a time increase his prestige and strengthen 
domination over his foilowers. 

So far, the strike picture here has been much less tragic than 
in the United States. But the big U. S. plague of strikes in which 
labor leaders claim victories—that is, in which higher wage rates 
were secured, is a virulent infection that is likely to spread. Hence 
the present shout for the end of wage control, still in effect here, 
not in the U. S. 

The Canadian Director of the United Mine Workers :has Called on. 
the Canadian CIO to ignore the wage control order, He is reported 
to have cried: “Only by strike votes and by striking the voters in 
the plants can we get action.” Another quote from him: “Unless 
management and the Government change their position immediately 
it appears inevitable that almost every major Canadian industry 
will be faced with strikes some time during June.” 

Included on the strike)calendar which labor leaders outline for 
coming weeks if their demands are not met are these; International 
Woodworkers has called a strike of B. C. bush employees for May 15. 
United Rubber Workers says it will strike May 27 if it doesn’t get 
what it wants sooner, Canadian Seamen’s Union says it will strike 

7. United Steelworkers say June. 


June 7. 
Four Points to Paste in Hat 


If the following four points were pasted in every unionist’s hat, 
if they were understood and believed to be the incontrovertible 
economic facts which they are, the happiness and prosperity of the 
whole Canadian family would be greater and it would increase 
very much faster. 

1. The worker and his family are the hardest hit by inflation 
and its inevitable aftermath. . 

2. Increased worker productivity is the only—and we repeat 
only—way to an increase in the worker’s real wages. The worker’s 
production of more and better goods that can be sold at a better 
price is the way the worker’s standard of living has made its 
immense gains in the past century; how it will continue to increase. 

3. No matter what wage victories unions may seem to win, the 
proportion of the sales dollar that is spent in any industry at any 
time on wages remains almost constant. When the ratio of wages 
to gross income rises, the number of jobs available starts to decline. 

4. Profits are the worker’s best guarantee that he will have a 
secure job, good working conditions, especially that he will be given 
the equipment and opportunity to increase his productivity, hence 
get more real wages. ok 

An authoritative study based on 1944 shows this: Fromthe income 
of all business, take out all the money paid to people outside the 
business (raw material suppliers, creditors, government in taxes) 
and you find labor gets the great big share of all the rest. Out of 
each dollar available, after obligations to outside suppliers and 
creditors had been paid, 92 cents went for wages. About 4% cents 
of the remainder had to be put back into the business to maintain 
it and its workers in adversity, to provide for expansion and the 
creation of more jobs. About 3% cents went to the owners of the 
business, the hundreds of thousands of “big” and “little” people who 
have saved some money, risked it in job-making enterprise. 

We are now at the critical phase of our reconversion from war to 
peace. The Canadian worker has a ‘big and responsible role to play. 
How he does it will have an important bearing on the welfare of 
all Canadians—and particularly his own—in the months and years 
ahead. 


channels 

two, Normally, the trade lives on 
inventory at this time of year, Since 
there is no inventory, everyone, at 
this moment, is desperate to get 
lumber at any price or for any con- 
siderations 

What is argued here is that Can- 
should produce in 1946 the 
greatest cut of lumber for domestic 
use that has ever been seen in this 
country, The present estimate (bar- 
ring crippling strikes such as now 
threaten from the West) is for a 
domestic output of close to 3 billion 
feet. Once this lumber starts moving 
into trade channels it is thought 
that some at least of the present 
trade ““hysteria” wi]l disappear. 

As well, it is thought that elim- 
ination of the 8% differential be- 
tween retail and wholesale prices 
will tend to remove some of the 
incentive to short circuit ordinary 
trade channels, 


Pressed Steel 
Bathtubs Soon 
Finished Here 


Pressed steel bathtubs and other 
plumbing ware shapes from the 
United States will be finished 
and enamelied in Canada for the 
first time, if and when current plans 
of at least two companies beat pres- 
ent U. S. supply bottlenecks. With 
the rate of Canadian housing expan- 
sion conditioned to a large extent 
by a more or less static capacity in 
cast iron plumbing ware, the de- 
velopment is seen as having import- 
ant possibilities in speeding house 
building. 

Alliance Ware Ltd., affiliate of 
Dominion Rustproofing Co., this 
month completes its new Vancouver 
plant. Alliance, Managing Director 
R. E. Strain advises The Financial 
Post, has arranged to import par- 
tially fabricated stamped steel bath- 
tubs, lavatories and sinks from its 
U. S. associates, Alliance Ware Inc., 
Alliance, Ohio, and to complete the 
fabrication work and _ porcelain- 
enamel the fixtures in Vancouver. 

Alliance Ware Ltd., Mr. Strain re- 
ports, has selling and distribution 
rights in the four western provinces 
for this line of plumbing ware. 
Rumors that the company plans to 
assemble bathrooms, complete with 
pipe and fittings, are denied. 

A similar deal, The Post under- 
stands, is pending between a To- 
ronto and a Detroit firm, but de- 
layed by steel shortage and strike- 
disrupted U. S. distribution in press- 
ed steel as in many other hard lines. 
General Steel Wares is making 
pressed steel lavatories and sinks 
in limited quantity—stamps its own 
—but is said not contemplating im- 
mediate addition of larger fixtures, 
such as bathtubs. 


’ j 





Expected More of Senate 


The Senate has not enhanced its reputation by defeating a bill 
which would lift the ban on the manufacture and sale of oleomar- 
garine in Canada. The public had every right to expect that the 
upper house, which should be removed from the fear of pressure 
groups, would have realized that a vital principle was at stake. 

The ban on margarine gives butter producers an absolute monop- 
oly and if that is unchallenged then we may expect to see other 
producers demanding the same privilege for their particular lines. 
The war has stimulated development of all sorts of new. products 
and processes but if the margarine precedent is followed there is 
little hope of Canadians generally benefitting from this program. 
And it won’t matter, judging by the recent experience with butter, 
whether there is a shortage of the old products either. 

Only if margarine was dangerous to the public health would there 
be any excuse for barring its manufacture. But it is not. On the 
contrary it has proved a wholesome nutritious food and easily kept. 
There is no more excuse for banning it because it can be used in place 
of butter than to prohibit the sale of eggs, cheese or fish because con- 
gumers can and do turn to these products when.they can’t .get:meat. 


during the next month or 
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From Our Own Correspondent 


VANCOUVER—A strike of 37,000 


logging and sawmill workers threw 
British Columbia’s second largest 
industry into a virtual standstill 
this week and authorities looked 
forward to a long, Grawn-out work 


stoppage with immediate effect on 


the nation’s supply of building ma- 
terials. 


In addition to the 37,000 bush and 


sawmill workers taking part in the 


walkout, more than 80,000 workers 
in other B. C. industries are expect- 


ed to be affected. Last year the 
woods industry provided employ- 
ment for one man of every five in 


the province and produced raw ma- 


terials worth $150 millions. 


The strike, which culminated 
weeks of negotiation, casts a black 
cloud over Canada’s already bleak 
construction picture at a time when 


all available facilities are most 


necessary to catch up on the grow- 
ing house shortage. Most ominous 
factors are these 

1, The strike is likely to be a long 


one. Because bushmen are spread 
out over timber operations in many 


parts of the province, they tend to 
leave their camps and congregate 
in cities when work is not in pro- 


gress. Even if the strike is settled 
quickly, it will probably be several 
weeks before the workmen can be 
rounded up and returned to duty /|§ 


again. 

2. The impact of the strike on the 
construction industry will be felt 
almost immediately. Practically all 
B. C. lumber is shipped éither green 
or kiln-dried. In the former event, 
it is shipped as soon as cut; kiln 
drying takes only 10 days. This 
means there are no large stockpiles 
of lumber seasoning in B. C. yards. 
When woods production is stopped, 
inventories are expected to dis- 
appear in a matter of days, after 


Floor Prices| Take. ‘Several Weeks’ 
To Restore Wood Output 


‘Signal Punks’ 
Ask Pay Boost 


Modern production methods 
have done much to streamline and 
standardize Canada’s lumber in- 
dustry; but they have not de- 
prived it of the color of pioneer 
days. Statistics compiled in con- 
nection with the present logging 
dispute in British Columbia, dis- 
close such picturesque classifica- 
tions as “signal punks,” “choker- 
man” and others, among the 
classifications of workers. The 
following table summarizes wage 
demands made for various classi- 
fications: 


Present Proposed 
ily Daily 
Rate Rate 
Rigging Crew 
Signal punk (boys) ... 6.08 7.08 
Chokerman .. ....+.++ 6.64 7.64 
Rigging slinger ....... 7.76 8.76 
Yarding engineer ..... 8.58 9.58 
Head loader ......... » 9.11 10.11 
High rigger .........+. 10.16 11.16 
Common Labor 
THOR WOGNEP nc cccccccs $5.41 $6.41 
Section hand .......... 5.60 6.60 
Wood splitter .......,. 5.96 6.96 
Present Proposed 
Hourly Hourly 
Rate Rate 
Sawmills 
Common labor ....... .67 -79%2 
Green chain feeders .. .72 -844a 
Resaw feeder ........ 77 - 89% 
Tailsawyer ........005 -79 91% 
OUUE baUbsccesnccogas . 92 1.94% 
Gang sawyer ........+ 1.03 1.154% 
Edgerman ......... eoee 1,12 1.24% 


which the princ!pal supplier of lum- 

ber in Canada will be completely 
out of the picture. F 
Strike Action Synchronized 

The strike action taken by spokes- 


men for International Wood Work- 


ers of America (CCL-CIO) was 
made to synchronize in British Co- 
lumbia with similar action in the 
northwest states so that forest pro- 
(Continued on page 2, col. 3) 





Steelmen Cross Fingers 


As Iron Output Slashed 


By CLIVE CHATTOE 


The May 13-25 truce in the U.S. 
soft coal strike will bring no quick 
replenishment of shrunken coalpiles 
at the big primary steel plants of 
Stelco in Hamilton, Algoma in the 


Soo, Ontario steelmen tell The 


Financial Post. Dosco in Sydney, 
burning mainly Nova Scotia bitum- 


hasn't felt the U.S. coal pinch 


directly, though there has been some 


emergency diversion of N.S. coal 
supplies to Quebec province, 

Pig iron capacity at Algoma and 
at Dosco has been cut back 25% by 
Federal order to conserve coke for 
domestic heating needs next winter, 
No similar order has yet been put 
into effect at Stelco in Hamilton. If 
the coal situation deteriorates fur- 
ther, larger percentage cuts than 
were put into effect last week may 
follow. 

By order or no, Stelco coke output 
this week is reported by company 
officials at 70% of normal, with pig 
iron also down heavily. One blast 
furnace, recently relined and now 
ready to.go, remains idle. Output of 


steel itself is reported still near ca- 


pacity but with possibility of early 
substantial curtailment for lack of 
gas to fire open hearths and of pig 
iron and scrap to feed them. 
Less Foundry Iron 

Immediate effect of last week’s 
order will be felt in the supply of 
foundry iron to Canadian users. The 
iron cutback, too, inevitably will 
limit steel output. Most immediate 
effect of this steel loss is a slash in 
output of rails at Algoma and Dosco, 
considered the least injurious step. 


| Since Canadian users are currently 


well supplied, it is export dernand 
which suffers immediately. 

Reason for,the 25% pig iron cut- 
back order is that, to meet heating 


needs next winter, production of 


almost a million tons of coke must 
be scheduled throughout the year. 
This is production which once lost 
can't be recaptured. And with pros- 
pective tonnage for domestic fuel in 
1947-48 already precarious, it was 
deemed necessary to cut back now 
rather than gamble.on future events. 

No matter how soon the U. S. 
coal strike ends; or how soon the 
U. S. permits resumption of coal 
shipments to Canada, the deficit on 
steel production in Canada for 1946 
cannot now be overtaken, according 
to experts here. That deficit so far 
as U. S, imports is cdncerned is cur- 
rently estimated at about one third, 


or close to 200,000 net tons, 


Saw Strike Coming 
Two reasons are given for Can- 
ada’'s relative immunity in steel so 
far from effects of the U. S. coal 
strike. Dosco’s Nova Scctia coal is 


one. The other: Algoma and Stelco, 


which ordinarily stockpile coal from 
ships in summer, this past winter 
have been busily anticipating coal 
trouble, bringing in the U.S. fuel 
by rail at heavy extra expense. 
Added costs face Canadian indus- 
try in the pending U.S. coal wage- 
price settlement. Steelmen here 


.|think this cost increase may run 


between 30 and 50 cents a ton. There 
is as yet, however, no readiness here 
to predict what effect the U. S. ad- 
justment may have on the wage- 
price level of Canadian coal. 
Shortage of coal, coke, scrap and 
pig iron has impaired Canadian steel 
production. 


opening quarter was 727,633 net tons, 
against 796,647 a year before; pig 
iron output in the quarter was 444,- 
905 net tons, against 471,273 a year 
before, 
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Combined output of 
steel ingots and steel castings in the 


Budget ‘Touglr for Provinces 
Social Security Program Out 


See Federal Cabinet Divided on Program — 
Ilsley May Invite Resumption of Dominion- 
Parley Later This Year 


By KENNETH R, WILSON 
OTTAWA (Staff)—It is now be-, contained in the final Federal offer, 


Ottawa Dodging 


Rail Rate Issue 


OTTAWA (Staff) — The pro- 

posed freight rate increase for 
Canadian railways, discussed this 
week here in Parliamentary Com- 
mittee by R. C. Vaughan, presi- 
dent of the CNR, is something 
which the Government will almost 
certainly try to dodge for the 
present at least. 
' Right now, WPTB officials are 
wrestling with freight rate com- 
plications caused by actual or 
prospective increases in the United 
States. An over-all Canadian 
freight-rate increase would almost 
certainly jeopardize the whole 
precariously balanced wage-price 
stabilization program. 





Montreal Sees 
Food Terminal 
Nearer Reality 


$2.3 Millions Food Dis- 
tribution Centre Likely 
to Materialize Soon 


By ARTHUR STYLES 


MONTREAL (Staff¥ — Greater 
Montreal may soon have a much- 
needed $2.3 million food distribution 
terminal, with an annual fruit and 
vegetable turnover of at least $25 
millions, The Financial Post is in- 
formed. The Montreal city execu- 
tive this past week gave special at- 
tention to finalization of the project. 


It has already been approved in 
principle by both the municipal and 
provincial governments. Immedi- 
ate question is whether the city will 
exercise its option on 65 acres of 
land in the north end of the city at 
an estimated price of $75,000, The 
Post is advised. At all events the 
land site will be legally reserved 
for the city’s purposes, it is under- 
stood. 

Raising the additional $2.7 -mil- 
lions to complete the undertaking 
may fall completely on the shoul- 
ders of the city and provincial gov- 
ernments, in view of the Dominion- 
provincial conference breakdown. It 
had been originally contemplated 
that Ottawa would contribute partly 
to the capital costs. 

Two ways of raising the necessary 
funds are being’ considered. One 
would take the form of outright 
grants by the governments concern- 
ed, with some proportion being rais- 
ed by bonds. The other would be 
through a full issue of government- 
guaranteed bonds. 

Because of its location with re- 
spect to the two railroads, as well 
as the Dorval airport, the new mar- 
ket will provide adequate facilities 
for wholesale distribution of both 
farmers’ produce and of fruits and 
vegetables shipped in by rail, it is 
said. Wholesalers will have fewer 
handling delays and fewer parking 
difficulties and will have more re- 
shipment business from the new lo- 
cation, reports say. 

Present wholesale food facilities 
in Montreal—the Bonsecours Farm- 
ers’ market and the Montreal Fruit 
& Produce Terminal, are insufficient 
to handle the available business, 
The Post is informed. 

Jobbers, now lacking direct rail 
unloading facilities, will stand to 
benefit, and retailers will save time, 
attending one market instead of two, 
it is felt. 





Reduce Corporation Tax Rate to 30% 
For 1947, Is Tax Agreement Pledge 


Jan. 1, 1947, is the date at which 
the Federal Government must cut 
back corporation taxes in line with 
its wartime provincial agreement. 


Under these agreements Ottawa 
has the sole right to collect personai 
and corporation incomes until Dec. 
$1, 1946. The Dominion also under- 
takes to reduce personal and corpor- 
ation income taxes “in the following 
calendar year.” This means the cal- 
endar year 1947, even though the in- 
dividual agreements terminate on 
different dates. 


General interpretation here of the 
Government’s obligations is that it 
must cut back “normal” corporation 
tax from 40% to 30%. The specific 
wording requires the Dominion: 

(a) to “reduce ‘Its rates of taxes 
by such an amount as will enable 
the provinces to again use the in- 
come tax and corporation § tax 
seals.” 

(b) in particular “to reduce its 
rate of tax on corporation incomes 
by at least 10% of such incomes.” 


The first of these is. almost cer- 
tain to arouse controversy depend- 
ing on what happens in the forth- 
coming federal budget. The second 
is generally interpreted as meaning 
that Ottawa is obligated to cut back 


“normal” corporation tax rates from 
40% to 30% as at January 1, 1947. 

Actually, the present federal tax 
is 30% plus an additional tax of 
either 10% or 60% of excess profits 
over standard. The new interpreta- 
tion might be that so long as each 
individual corporation sends its tax 
payment to Ottawa reduced by 10% 
of its income the letter of the law 
would be met, but Ottawa will un- 
questionably try to avoid any ac- 





cusation of having adopted a carp- 
ing attitude on this point. The wip- 
ing out of EPT and reduction of the 
normal corporation tax to 30% (now 
generally talked of as a probability) 
would undoubtedly overcome any 
such criticism. 

The following table shows how a 
drop in corporation tax to 30% 
would affect specific companies. 
The 1945 rate of earnings is assumed 
throughout. 


1945 Earnings Estimated Earnings Recent 
Ref. Ref. EPT Tax Tax Price 
Excl, Incl, 60% 40% 30% Bid 
$ $ $ 5 s 
Canadian Lacomotive ........ 1.14 4.83 8.52 12.21 14.22 42 
PE IONE Knecccenesecebecee 1.39 2.91 4.43 5.95 6.98 29 
Simpsons, A & B .......055 oe 1.28 2.44 3.60 4.76 5.87 A-37% 
B-35 
Western Grocers .........s008 15.61 20.33 25.05 29.77 32.40 210 
Robert Mitchell ...........555 1,17 1.95 2.73 3.51 4.17 32%%4 
De Pi PERSE ches sccccetecser 3.60 6.15 8.70 11.25 13.35 80 
Canada Packers, B ..........+ .B4 1.53 2.22 2.91 3.19 20 
CGOENOGE: TINO 0 ccd yc ncenscves 4.30 4.98 5.66 6.34 7.73 123 
Easy Washing Machine ....... 83 1,08 1,33 1,58 1.82 1 
Wool Combing Corp. .......... ‘ 1,82 2.28 2.74 3.26 29 
Gr WEBI codevovrcrsccrcveces : 2,13 2.56 2.99 5,28 33 
National Breweries ........... a 3.04 3.71 4.38 5.02 50 
Dominion Bridge .........+.++ ‘ 2,27 2.93 3.59 4.66 4} 
Canada Malting ..........ese08 F 3.59 4.26 4.93 5.78 6142 
John Labatt .occcccsccsccocces AS 1.70 1,97 2.24 2.60 27'6 
Atlas Steels ......... s 3.65 4.13 4.61 4.73 65 
Wilsil Limited ....... ‘ 1.71 1.92 2.13 2.60 2642 
Cockshutt Plow . ‘ 1,06 1.23 1.40 1,69 17% 
MMIMBNUM bocce ces is vvcvcscee 5. 15.27 15,32 15.37 18,52 218 
Bell Telephone ............... s 9.60 12.26 14.92 17.50 206 
Southam Company ........... k 1.22 1.47 1.72 2.07 21% 
Canadian General Electric ... 10.94 13.46 15.98 18.50 20.10 275 
I Bere 1.96 2.16 2.36 2.56 3.25 35 
Kelvinator of Can. ... ....... 1.54 1.59 1.64 1.69 2.27 25 
Price Gros. ...+....: ¥ 81 3.73 19 5.10 65 


eh 2 
Note:—Estimates based on results for 1945 


to net profit before all income taxes, 


‘ 


2 . 4. : 
fiscal years. The 30° tax rate was applied 


’Peg Electric for Sale 


Better Batteries Near 


Compton Takes a Cut 


Report on Bottlenecks 





Miners Reconsider 





lieved certain that the next Federal 
budget will be “tough” reading for 


provincial governments. How it 
will look to individual taxpayers 


is still uncertain. 


The budget will likely be strip- 


ped of all vestiges of the vast socia! 
security and public investment pro- 


gram rejected by the provinces at 
the Dominion-provincial discussions. 
There was at least $400 millions of 
“promises to pay” wrapped up in 
the latest Federal offer—more than 
half for extended old age pensions, 
the rest for health grants, health in- 
surance, and for various timing and 
planning grants for public invest< 
ment spending. 

Such a decision would be much 
more than a “spite” answer to un: 
yielding provincial authorities. It 
would reflect, in considerable meas- 
ure, divided opinion in the cabinet 
itself as to the wisdom of a vast, in- 
tegrated “full employment” and so- 
cial benefit scheme, such as was 


Inside 
News 


Deadlock Breakable? 


Provincial Governments marked 
time this week on the tax impasse, 
awaiting a lead from Ottawa in 
the impending federal budget. 
Some saw duplicate levies almost 
inevitable; others still held hope 
for an agreement before end of the 
present fiscal year. The Provincial 
Roundup. (p. 7)° 


Good Five Cent Cigar? 


What does Canada need in the 
postwar world? The Financial Post 
invited a representative group of 
public men to suggest lines in 
which improvements were possibl 


and desirable; and received a widé 


variety of answers. In Your 


Opinion. (p. 24) 


Winnipeg Electric Co. has offered 
to sell out, lock, stock and barrel, 
to the city, for $56 millions. The 
city has intimated it “might con- 
sider” paying $46.3 millions, sub- 
ject to ratepayers’ approval. Ob- 
servers think compromise isn't im- 
possible, (p.23) 


Plastic composition is likely 
decrease acid absorption, increase 
life of batteries, producers predict. 
A new power-driven lawn mower 
achieves low all-over weight of 68 
pounds, by use of aluminum alloy. 
What's New in Business. (p. 28) 


to 


On the advice of his investment 
manager, Compton sells a Domin- 
ion of Canada 3% (1956-59) bond, 
and purchases textile stock, there- 
by reducing his annual investment 
income by $1. Managed Invest- 
ment. (p.13) 


Slated for completion within a 
month is the most exhaustive probe 
of building materials’ problems 
ever attempted in Canada—a five 
months’ survey by a committee of 
the Canadian Construction Asso- 
ciation, set up at federal request. 
Construction Trends. (p.3) 


Sudbury miners, 6,000 strong, have 
reconsidered their previous inten- 
tion of by-passing prescribed Gov- 
ernment channels in the settlement 
of labor disputes; have called for 
Government intervention in their 
dispute with International Nickel. 
The Labor Roundup. (p.3) 


Looks Like Abdication 

Old land Conservatives are seri- 
ously perturbed over the Socialist 
Government's decision to withdraw 
British troops from Egypt—view- 
ing it as an abdication of authority 
in the Middle East, and an invita- 
tion to Russia to dabble further in 
Arab territories. London Calling, 
by Adelphi. (p. 14) 


Frost on Prairies 


Heavy frost throughout the West 
in the last week impeded wheat 


seeding, but is not expected to 
cause much damage to the crop. 
Advances in grain ceilings in the 
United States strengthen pressure 
for similar action in Canada, (p.8) 
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Might Reopen Parleys 

Any Federal gesture to the prov- 
inces before the budget is definitely 
“out.” The budget, however, may 
contain a number of propositions for 
the consideration of the provinces, 
looking toward resumption of Fed- 
eral-provincial discussions. 

Some decisions along these lines 
are understood to have been made 
during protracted cabinet discus- 
sions here last week, before Prerhier 
King’s departure for Britain. Out 
of these discussions came a number 
of points of broad “policy” on which 
a budget speech can be formulated. 

It has almost certainly not been 
decided yet, whether the Federal 
Government is prepared to go along 
on a limited tax agreement program 
involving six or seven provinces but 
omitting Ontario and Quebec. This 
is a political decision of the highest 
order. If made in the affirmative, it 
means a possible split with support- 
ers in the two most populous and 
wealthy “voting” areas. 


Still in Doubt 

So far as individual taxpayers are 
concerned, these are some consid- 
erations: 

(1) Collapse of the conference 
means considerable next year dollar 
savings to the Federal Government. 
Minimum subsidy commitments 
drop from $100 millions as at pres- 
ent, to about $17 millions. As well, 
the Government gets out from un- 
der new proposed payments, which 
in 1947-48 might have totalled $450 
millions for subsidy and social se- 
curity combined. The chief continu- 
ing obligation in 1947-48 is payment 


of nearly $60 millions in- tax “ar- 
rears” to the provinces. 
(2) Against the “savings,” the 


Government now faces a completely 
altered long-term fiscal prospect. 
Gone is the possibility of orderly, 
streamlined, progressive tax policy. 
As matters now stand, every step 
ttawa recedes from present high 
ax lévels is that much temptation 
for higher provincial imposts, 
Finance Minister Isley has on 
several occasions promised that EPT 
“ig not a continuing feature of the 
taxation system,” and that, to quote 
his conference statement of May 1, 
“it must go before long.” Almost 
certainly it would have been wiped 
out entirely in the next budget, had 
(Continued on page 2, col. 5) 
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Hous’g Enterprises 
Gets Into Stride 


Housing Enterprises and its 

contractors in Hamilton, Montreal 
and Stratford, Ont. are putting 
speed into these first actual build- 
ing operations of the seven- 
months-old limited dividend sub- 
sidiary of Canadian life insurance 
companies. Canada’s first mass 
attack by private enterprise on the 
rental housing shortage has begun 
with a promising rush. 
At Hamilton, for example, W. 
H. Yates Construction Co, in the 
space of about three weeks has 
this progress to show 116 
single-family and two pairs of 
semi-detached houses near Mce- 
Master University: 10 complete 
foundations poured; another 35 
with footing in; balance excavat- 
ed. Majority of the houses are of 
concrete block, to be paint fin- 
ished. A few are of frame, balance 
of brick veneer. 


on 


Pace of Business 





While production of materials 
generally has been climbing only 
slowly, sharper rise is noted in 
output of mineral preducts— clay- 
products, cement, gy 
mainly by the building and con- 
struction industries. So far, hew- 
ever, these gains represent little 
more than a drop in the huge post- 
war building bucket. Shipments 
by the clay products industry in 
the two opening monthy of 1946 
totalled just below $1.5 millions. 
80% above the $0.8 million level of 
a@ year earlier, Cement shi 
at 583,927 barrels were up 58% 
from 366,389 barrels. Gypsum ship- 
ped totalled 40,903 tons, up 58.5% 
from 25,831 tons a year earlier, 

















































Page 2 
DIVIDEND NOTICES 


The Bank of Toronto 
Dividend No. 259 | 


Notice is hereby given that a Divi- | 
dend of Twenty-five Cents per share | 
on the paid-up Capital Stock of this | 
Bank has been declared for the cur- | 
rent quarter, payable at the Head 
Office of the bank and its branches | 
on and after the first day of June 
next, to shareholders of record at the 
close of business on May 15th, 1946. | 


By Order of the Board. 


B. S. VANSTONE, 
General Manager. 


Royalite Oil Company, 
Limited 
NOTICE OF DIVIDEND NUMBER 
THIRTY-SIX 


NOTICE\%s hereby given that a regu- 
lar Dividend of Fifty Cents per share 
has been declared payable to share- 
holders of the Company of record 
as such on the books of the Company, 
at the close of business on Tuesday, 
the 14th day of May, 1946, and that 
the said Dividend will be payable on 
<r Saturday, the Ist day-of June, 


The Register of Transfers will be 
closed from the close of business on 
Tuesday, the 14th day of May, 1946, 
until the opening of business on Wed- 
nesday, the 29th day of May. 1946. 

By Order of the Board. 


R. D. MERCER, 


Secretary. 
Calgary, Alberta, 
6th Mey, 6 





MADSEN RED LAKE GOLD 
MINES LIMITED 
(No Personal Liability) 
Room 812, 67 Yonge St., Toronto 
DIVIDEND NO. 12 


Personal Liability) payable in Cana- 
dian Funds on June 15th, 1946, to 
shareholders of record May 25th, 1946. 
By Order of the Board. 
M. MASTERSON, 
Secretary-Treasurer. 
Toronto, May 10, 1946. 


The Monarch Knitting 
Company, Limited 


NOTICE OF DIVIDENDS 


Notice is hereby given that the fol- 
lowing dividends have been declared 
subject to the approval of the Foreign 
Exchange Control Board: / 


On the 5% preference shares: 
A quarterly dividend of $1.25 per 
for the quarter ending June 
30, 1946, payable on and after July 1, 
1946, to holders of record at the close 
of business May 31, 1946. 

A quarterly dividend of $1.25 per 
share for the quarter ending Septem- 
ber 30, 1946, payable on and after 
October 1, 1946, to holders of record 
at the close of business August 31, 


On the common shares: 
*°- A quarterly dividend of 15c¢ per 
>share for the quarter ending May 31, 
~ 1946, payable on and after June 1. 
, 1946, to holders of record at the close 
of business May 17, 1946. 
A dividend of 20c per share for the 
four months ending September 530, 
1846, perebie on and after October 1, 
1946, to holders of record at the close 
of business on August 31, 1946. 


By Order of the Board. 
D. A. McINTOSH, 


Secretary. 
Toronto, May 7, 1946. 
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DIVIDEND NOTICES 
VENTURES LIMITED 


DIVIDEND NO. 22 


NOTICE IS HEREBY GIVEN that a 
dividend of 10 cents per share has 
been declared by the Directors of 
Ventures Limited, payable in Cana- - 
dian funds, on July 6th, 1946, to share- 
holders of record June 12th, 1946. 


Under present ‘conditions, payment 
of this dividend is subject to the 
approval of the Foreign Exchange 
Control Board. 


By Order of the Board, 
W. B. MALONE, 
Sec 


May 10th, 1946, 


CONIAURUM MINES 
LIMITED 


DIVIDEND NO. 28 . 


NOTICE IS HEREBY GIVEN that 

a dividend of Three Cents (3c) per 

share has been declared by the Direc- 

| tors of Coniaurum Mines Limi 

| ree in Canadian funds, on June 

| 27th, 1946, to Shareholders of record 
| June 6th, 1946. 


By Order of the Board. P 
A. G. FULTON, 
Secretary. 
May 7th, 1946. 


International Petroleum 
* Company, Limited 


Notice to: Shareholders and the 
Holders of Share Warrants. 


Notice is hereby given that a semi- 
annual dividend of cents per share in 
Canadian Currency has been declared and 
that such dividend will be payable on or 
after June ist, 1946 in respect of the out- 
standing shares of the Company. 

The said dividend in respect of shares 
specified in any Bearer Share Warrant of 
the Company of the 1929 issue will 
paid upon presentation and delivery of 
Coupon No. 65 at: 


THE ROYAL BANK OF CANADA 
King and Church Streets Branch, 
Toronto, Canada : 


The said dividend will be paid by 
cheque mailed from the offices of the 
Company on May 3ist, 1946 to Sharehold- 
ers of record at the close of business on 
May 15th, 1946 and whose shares are 
represented by Registered Certificates of 
the 1929 issue. 

The transfer books of the Company will 
be closed from May 16th to June ist, 1946, 
inclusive, and no rer Share Warrants 
will be “split” during that period. 

Shareholders resident in the United 
States are advised that a credit for the 
15% Canadian tax withheld at source or 
deducted upon payment of coupons is 
allowable against the tax shown on their 
United States Federal Income tax return. 
In order to claim such credit the United 
States tax autporities require evidence of 
the deduction of said tax, for which 
purpose Ownership Certificates (Form No. 
601) must be completed in duplicate and 
the Bank cashing the coupons will 
endorse both copies with a certificate 
relative to the deduction and payment of 
the tax and return one Certificate to the 
shareholder, If Forms No. 601 are not 
available at local United States banks, 
they can be secured from the Company's 
office or the Royal Bank of Canada, 
Toronto. 

Subject to Canadian regulations affect- 
ing enemy aliens, non-residents of Canada 
may convert this dividend at current 
Canadian Foreign Exchange Control rates 
into U.S. Currency or such other foreign 
currencies as are permitted by the gen- 
eral regulations of the Canadian Foreign 
Exchange Control Board. Such conversion 
ean be effected only through an Author- 
ized Dealer, ie., a Canadian branch of 
any Canadian chartered bank. The 
Agency of the Royal Bank of Canada, 68 
William Street, New York City, is pre- 
pared to accept dividend cheques or cou- 
pons for collection through an Authorized 
Dealer and conversion into any permitted 
foreign currency. 

The Secretary will on request and when 
available forward to the holder of any 
Bearer Share Warrant of the Company a 
copy of the Company’s annual report for 
the fiscal year 1945. 


By order of the Board, 
Cc. H. MULLINGER, 
Secretary. 
86 Church Street, Toronto 1, Canada 
6th May, 1946 « 





AURORA, ONTARIO 


STANDREWS COLLEGE 


A RESIDENTIAL SCHOOL 
IN THE COUNTRY 


(860 Feet Above Sec Level) 


FOR BOYS 7-18 


@ A sound education and 
preparation for University entraice, 


i fiel modern 
Selaet,: Recessed cee 
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able. Write ins Seabees 
B. Ketebum, B.A. 










Toronto , Canada 
A RESIDENTIAL AND DAY SCHOOL FOR BOYS, 
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Upper Canada College — 
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OSHAWA INDUSTRIAL PLANT FOR SALE 


87,000 square feet floor space, with vacant land available 
for expansion; railway siding. Tenders will be received 
for this property up to and including May 30th, 1946, 
and must contain the following: Purchase Price, Purpose 
to which Building will be put, Number of people to be 
employed (local and imported). All Tenders must be 
sealed and plainly marked “Tender for Industrial Site” 
and addressed to F. E. Hare, City Clerk, Oshawa, On- 
tario. A certified cheque for ten per cent of price offered 
to accompany tenders. The highest or any Tender not 
necessarily accepted. For further information write G. W. 
Gamer, Secretary, Oshawa Chamber of Commerce. 








IT ake ‘Several Weeks’ 


(Continued from page 1) 
duction in the world’s outstanding 
lumber region would be paralyzed. 

The unions set May 15 as the 
strike deadline, and loggers, saw- 
mill workers and. other employees 
of allied industry were ready to 
quit work on that date. The Federal 
Government moved to bring about 
agreement through the appointment 
last week end of Chief Justice Gor- 
don Sloan to enquire into all phases 
of the dispute. The Chief Justice 
recently completed an exhaustive 
investigation into the economic 


ted, | and technological aspects of the for- 


est industry. 


Proposals Rejected 

Loggers and sawmill workers have 
rejected the employers’ proposal for 
renewal of expired agreements plus 
a general 12%c. -wage increase 
which would amount to $9 millions 
for the year. The operators in turn 
have refused to arbitrate the de- 
mand for union shop and voluntary 
checkoff. ‘They did offer, however, 
to extend the master contract for a 
period of three years, wages to be 
reviewed annually. 

The logging industry, which pro- 
vides the raw material for British 
Columbia’s sawmills, shingle mills, 


\ 


‘| plywood plants and pulp and paper 


mills, already has a wage scale far 
in excess of that paid in any other 
forest area in Canada. 


Operators are apprehensive re- 
garding the continually rising trend 
in cost of production in view of the 
highly competitive position of all 
the industry’s products. They real- 


izé that while there is a demand for’ 


almost everything the industry can 
produce at present, this condition 
will not continue indefinitely and 
if costs are tophéeavy the marketing 
position will be adversely ‘affected 
so far as B. C. sales are concerned. 
-Operators Offer Increase 

“Realizing the great need of con- 
tinuous forest production at this 
time, the operators have done 


everything possible to effect a set- 
tlement,” said 'a spokesman for the 
loggers. “They have indicated their 
willingness to consider a settlement 
on the basis of a wage advance of 
12% cents an hour for all employees, 
subject to certain conditions. These 
are that the industry’s master con- 
tract, which has operated smoothly 
since 1943, should continue until 
March 15, 1947.” 


The wage proposals are, of course, 
contingent on final approval of the 
War Labor Board. - 

The employees have been fighting 
for “25 cents across the board,” and 
their organizers claim they can 
prove that the operators can pay 
the increases out of savings in ex- 
cess profit tax “without affecting 
their enormous private profits.” 


The unions have also been ad- 
vocating a 40-hour week, not- 
withstanding action of the legisla- 
ture at its recent session to legalize 
the 44-hour -week (instead of 48 
hours, previously in effect). 


} 





ort (Continued from page 1) 
provincial agreement been reached. 


As it is, with the Government 
committed to cut the regular cor- 
poration tax from 40 to 30% (see 
another article on page 1), a com- 
plete elimination of EPT is not so 
sure. Betting here would indicate 
the Government might have done a 
lot better than this in the event of 
agreement; that it may stil! consider 
elimination of EPT and the 10% cut 
in normal tax a “must,” even under 
present conditions. 

Arrears of $63.9 Millions 

Prospective winding up of the 
wartime tax agreements this year 
focuses attention on the important 
$63.9 millions “arrears” payments 


due individual provinces under the |’ 5 


agreements. 


These are “hold-back” payments 
retained by Ottawa as custodian, anc 
payable to individual provinces 
within 30 days of termination of the 
wartime pacts. They represent col- 
lections of tax arrears covering the 





Ontario Chief Justice Upholds 


Manning License Cancellation 


Cancellation of the registration of 
W. R. Manning & Co. to engage in 
the securities business by the On- 
tario Securities Commission was up- 
held by Chief Justice R. S. Robert- 
son of the Ontario Supreme Court 
in a judgment handed down this 
week. : 

“The findings .: . by the commis- 
sion are, in. my opinion, supported 
by the evidence, and should not be 
interfered with by me,” His Lord- 
ship declared. _ 

The chief justice referred to the 
fact that an advertisement published 
had contained what purported to be 
a statement by H. C. Laird in a re- 
port of the Ontario Department of 
Mines. “Mr. Laird had not, in fact, 
made any such statement ... nor 





ANNOUNCING 


Agricultural Institute of Canada— 
J. J. Woods, B.C. director. 

Agnew-Surpass Shoe Stores, Ltd. 
(Brantford, Ont.)—W. Douglas Muir, 
a director. 

Aluminum Co, of Canada (Mont- 
real)—Aime Geoffrion, F, W. Bruce, 
vice-presidents, 

Aridor, Ltd. (Hamilton) — John 
Proctor, sales manager. 

Advertising & Sales Executives 
Club (Montreal)—Leo W. Vezina, 
president. 

| Bank of Nova Scotia—Hon. F. B, 
| McCurdy (Halifax) vicespresident; 
Wm. J. Hastie, Toronto, a director. 

Borden Co, 
George, sales manager, dry milk 
dept. 

British Columbia Electric Railway 
Co. (Vancouver)—Dr. L. B. Jack, 
general secretary. . 

Canadian National Railways — 
Charles Stuart, district freight claim 

; agent, Toronto, 


Canadian Navy—Capt. E. R. Main- 
guy, Chief of Pacific Command. 

Canada Life Assurance Co. (To- 
ronto)—T. H. Gooch, director of 
| agencies; R.G. McDonald, comptrol- 
jler of agencies; W. J. Adams. sec- 
L. McCarthy, executive 


| retary; J. 
assistant. 


| GOanadian Oil Companies—W. Dent 
| Smith, Toronto, a director. 
| —Chatco.Steel Products Co. (Chat- 
ham, Ont.) —H. W. Jones, vice-presi- 
| dent in charge of manufacturing. 
| Editorial Services Ltd. (Toronto) 
—Senator. Salter Hayden, president; 
os = Miller, re = = 
manager; . Peter acRitchie, 
editorial director. 
General Tire & Rubber Co. of 
, Canada (Toronto)—P. H. Dee, assist- 
me treasurer; E. C, Ansley, service 
manager. 
Great West Saddlery Co. (Winni- 
peg) nD, J, Hutchings, , vice-presi- 
n 
Great-West Life Assurance Co.— 
oe W. Canfield, Calgary loan man- 


er. 

Harrison & Co. (Toronto)—Gor- 
don K: Masters, executive vice- 
president; A. Colin Cochrane, C. 
Teskey Smith, directors; John S. 
Hill, comptroller and assistant-treas- 
urer. 

Institute of Accredited Public Ac- 
countants (Montreal branch)—Saul 
Shepard, chairman; Emile Langlais, 
president; N. C. Annand, vice- 
president; R. M. Bell, secretary. | 

C. W. Lindsay & Co. (Montreal)—+ 


, | Ernest Perkins, general manager.\ . 


Laura Secord Candy Shops (To. 
ronto)—A, A. Audette (Montreal) a 
vice-president; C. P. Moher, execu- 
tive assistant to president; R. J. Mc- 
Gillis, manager. b 

Middlesex County Court (London) 
—Ian MacRae, a judge. 
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MADSEN RED LAKE GOLD 
MINES has declared a dividend of 
four cents a share, payable June 15, 
to shareholders of record May 235. 


(Toronto)—H. F. | 


important Appointments in 
Canadian Industry, Finance, 
Business and Goywernment. 


Montreal Stock Exchange—Ray- 
mond Allan, chairman; Jacques For- 
get, vice-chairman. 

Osler, Hammond & Nanton, Ltd. 
(Winnipeg)—Ralph B. Payne, To- 
| ronto manager. 
| Ontario High Court—P.EF. Smily, 


a justice. 
Ltd—W. D. Mc- 


Pacific Mills, 
| Laren, a director. 

Pond’s Extract Co. of Canada (To- 
ronto)—E. A. Williams, plant man- 


ager; W. F. Corson, purchasing 
agent. 
| Premier Trust Co, (Toronto)— 


John O. L. Mason, trust officer. 
| Polymer Corp. (Sarnia, Ont.)— 
—" Rowzee, director of market- 
ng. 

Quebec Superior Court—F. T, Col- 
lins, a justice. 

Sumners, Ltd. (Moncton, N.B.)— 

R. P. Dickson, president; M. P. 
Fraser, vice-president; B. A. Taylor, 
sales manager and treasurer. 

|. Standard Chemical Co. (Peter- 
borough, Ont.)—J. Edward Wilson, 

vice-president and treasurer; Wil 
| fred N. Hall, vice-president in 
charge of research and development. 
| Studebaker Cecrp. of Canada 

(Hamilton)—Tait M. Hawkins, ad- 

vertising manager. 

| S$Sonotone Co, of Canada (Toronto) 

—A. Hendry, general sales manager. 

Toronto Purchasing Agents—Har- 

vey T. Sprang, president; Geo. A. 

Davis, R. J. Speers, F. B. Brunke, 

vice-presidents. 

Technical Advertisers’ Association 
(Montreal)-—R. Harold Smyth, presi. 
dent; Herbert S. Putnam, vice- 
rors B. McKay Davey, secre- 

ry. 

Vancouver Board of Trade—Reg- 
inald T. Rose, executive secretary. 

York County Court (Toronto)— 
F. G. J. McDonagh, a judge. 















‘BUY, HOLD or SELL 


{nexpensive continuing advice cover- 

ing all Canadian Stocks and Bonds. 

Tells you EXACTLY what to do and 

when to do it. 

Write for FREE information today. 
CANADIAN MARKET TRENDS 

Box 675 Vancouver, B. 





CAR WANTED 


Airforce officer needs late-model car; 
price range no object; car must be 
in good order. Kindly write Box 105, 
The Financial Post, Toronto. 








ADVERTISEMENTS 





Classified ads. cost 40. per word 
and figure for each insertion. 
Mintmum ad. 12 words. Add siz 
words when bes number is 
required. When replies are to 
be mailed te advertiser, add 
lOc. Classified ads. payable in 
advance. Contract rates on 
spplication. 





EXECUTIVE AVAILABLE 


OUTSTANDING ADMINISTRATIVE 

record sales, production finance, engineer- 

ing background, intimate connections 

Canadian industry and construction mar- 

kets, wide experience, sound management 
peeeeeee: Box 113, The Financial Post, 
‘oronto. 





MANUFACTURERS AND 
SALES MANAGERS 


DOES YOUR sales promotion project 
require the services of a capable, smart- 
appearing woman to promote, demon- 
strate or otherwise represent your merch- 
andise? If so I would like to assist you. 
Age 37, understands French and English, 
well recommended, and can furnish bond. 
Will go anywhere. Box 109, The Financial 
Post, Toronto, 


ACCOUNTANT 
OR ASSOCIATION MANAGER 
AVAILABLE 


UNIVERSITY DEGREE in business ad- 
ministration; 11 years’ solid experience in 
accounting and office management in- 
cluding financial field. Consistently em- 
ployed in Toronto but seeking wider op- 
portunity. Would also consider Maritime 
appointment. Will you interview me? 
Box 107, The Financial Post, Toronto. 


” 


did any such appear in the report of 
the Department of Mines,” he added. 

“In my opinion the commission 
were well within their statutory 
powers in holding that it was not 
in the public interests that the ap- 
pellant should continue to be li- 
censed as a broker, and it was, 
therefore, their imperative duty... 
to suspend or cancel his registra- 
tion.” 


Production Rising 


For Aluminum Co. 


Reflecting partly the recent 
price reductions in Canada and 
abroad, the smelters of Aluminum 
Co, of Canada are now operating 
at an annual rate of 180,000 tons 
with further increases scheduled, 
the prospectus covering the new 
4% preferred stock reveals. This 
compares with a rate of 100,000 
tons at the beginning of the year, 
a peak rate during the war of 
over 500,000 tons, and an output 
of 43,000 tons in 1937. 

While results of operations are 
not yet available, Alcan estimates 
that the consolidated net profit 
for the first quarter will be about 
$1,350,000, which reflects the re- 
duced volume of production early 
this year. This is about 11.6% of 
the consolidated net profit for the 
whole of 1945, but it is pointed 
out that production is rising. 


A new issue of $15 millions, 
$25 par 4% preferred stock has 
been sold to a syndicate - headed 
by A. E. Ames & Co., and will be 
offered at $26.25 a share to yield 
3.81%. By agreement with the 
company, holders of the outstand- 
ing 150,000 5% preferred shares, 
$100 par, are being given first 
oppcrtunity to buy the new pre- 
ferred (good up to May 29, 1946). 
Old shares will be purchased at 
$105%, less transfer taxes, by the 
syndicate. 





Budget Will Be ‘Tough’ 
To Restore W ood Output On Provinces, Forecast 


period prior to the effective date of 
the tax agreement. 


In the case of PEI, New Bruns- 
wick, Nova Scotia and Quebec, ar- 
rears now amount to a full year’s tax 
payments. In Ontario the sum is 
within $400,000 of a full year’s re- 
ceipts. In the western provinces, 
payments owing are considerably 
less than what has been paid annu- 
ally, the gap being greatest in the 
case of B. C. (about $8.5 millions); 
$3 millions difference for Manitoba, 
$800,000 short for Alberta and $400,- 
000 for Saskatchewan. 

Here are the sums the provinces 
will collect and the dates at which 
these arrears will become due: 


Amount Date Due 

,000 Nov. 30, 1946 

A Dec. 31, 1946 

0 Jan, 31, 1947 

. 546, Apr. 30, 1947 

Que. sssee eecesees 20,586,000 Apr. 30, 1947 
B. CG eeeeeeeerere 3,374,000 Apr. 30, 1947 
AltA. ccccccsece eee 260,000 Apr. 30, 1947 
Man, eseees 2,159,000 May 31, 1947 
Bask. wcvccocesves 1,663,000 May 31, 1947 

$63,901,000 
“Have-nots” Feel Pinch 


Plight of the “have-not” provinces 
is now a matter of considerable con- 
jecture. 


In 1946-47, combined revenues of 
the Maritime and Prairie Provinces 
are figured at $128 millions. When 
present wartime agreements expire, 
these six provinces will lose about 
$25 millions or 20% of their present 
budgeted revenue. 


Had the proposed final Federal 
offer been accepted (exclusive of 
succession duties) these provinces 
would have been eligible for an ad- 
ditional grant (1947 basis) of about 
$42 millions, equal to about one 
third of the entire revenue they ex- 
pect to raise in 1946-47. Compara- 
tive figures for the provinces fol- 
low: 

(In Millions of Dollars) 
Loss by 
Estimated Termination Loss by 


Revenue of War Tax Conference 
1946-47 Agreements Collapse* 
29. 


Ont. wsoose 128.4 40. 
Que. seeees 108.3 20.6 39.1 
B.C. seceee 42.2 12.0 13.6 
Sask. esos 40.0 5.8 10.5 
Alta. ssooee 28.8 5.8 10.3 
Man. seeees 22.0 5.7 8.3 
N. S. sooese 19.8 2.9 6.6 
N. Be sccee 4.7 3.7 4.7 
P. E. I. 2.8 7 1.6 

07.0 86.2 134.8 


*On basis of last federal “offer”, and 
exclusive of succession duties and old age 
pension payments presently. 


PARAMAQUE MINES reports 
balance of agreement with Federal 
Trading & Agency Co. terminated 
by mutual consent, and a new agree- 
ment entered into, providing for an 
underwriting on 100,000 shares at 
12% cents and an option on a further 
500,000 shares at from 12% to 17% 
cents. Issued capital — 1,971,705 
shares. 


SANNORM MINES has received 
payment of $1,380, balance of April 
25 underwriting of $5,000. Issued 
capital—2,125,000 shares. 


Brazilian manufacturer of organo- 
therapeutic materials offers for 
export glandular extracts and 
dessicated glandular tissues in 
powder form, cholic acid and 


similar products. Guaranteed qual- 


ity, each batch analytically con- 
trolled. Would also undertake spe- 
cial manufactures to customers 
specifications. 


ALK OF LIFE 
° ee u 


ww 


Quebec Hydro 


Cost Shareholders $38 Millions 


MONTREAL (Staff) — The long- 
awaited offer of Quebec Hydro for 
the gas and electric assets of Mont- 
real Light, Heat & Power, which | 
were expropriated two years ago, | 
was presented this week. It turned | 
out to be a bill for $38.5 millions— 
the amount which the power com- 
pany and affiliates would owe if| 
they accepted the terms of the offer. | 
Quebec Hydro’s offer of $135 mil-| 
lions would have left the $38.5 mil- 
lions deficit after meeting $172.5| 
millions of funded debt and other | 
claims. The offer sharply depressed | 
Montreal Power shares. 

Regarded as merely an opening | 
move for arbitration proceedings | 
(which would follow a company re- 
fusal by 60 days) the Hydro offer | 
is believed predicated on an earlier | 








appraisal of assets for rate-making | 
11945. Manager N. F. Brookes has 
| visited the Zeballos property and 


purposes, That appraisal put total 
assets of the company at $41.5 mil- 
lions. 

Details of the offer follow: 

—For assets of Montreal Light, | 
Heat & Power the Quebec Hydro | 





J. P. LANGLEY & CO. 


C. P. ROBERTS, F.C.A. 


CHARTERED ACCOUNTANTS 





MY BANE 


TO A MILLION CANADIANS 





Offer Would 


Commission has offered $54,873,500 
from which is to be deducted $84,- 


| 081,000 in respect of funded obliga- 


tions already taken over. 

—For assets of Beauharnois Light, 
Heat & Power the Commission has 
offered $72,260,186 from which $79,- 


| 380,510 will be deducted. 


—For assets of Montreal Island 
Power the Commission has offered 
$7,942,000 from which $9,065,000 is 
deducted. 

Total offer is $135,075,686 less $172,- 
526,510—or in other words the core 
pany owes the Commission $38,450,- 
824 which will be recoverable by the 
Commission with interest from April 
15, 1944, the effective expropriation 
date. 


RENO GOLD MINES reports no 
operations were carried on in 1944- 


is trying to get together a crew so 
that mining operations can be re- 
sumed. Current assets were $22,285 
and liabilities $1,344, at April 30, 
1945. 


TORONTO 


Branch 
KIRKLAND LAKE 
ONTARIO 


THE UNIVERSITY OF TORONTO 


Summer School in 


Industrial Relations 


June 17 to August 10, 1946 


This summer school hasbeen arranged by the newly estab- 
lished Institute of Industrial Relations with the co-operation of 
the Departments of Political Economy and Psychology. 


The programme of the school will consist of: (1) survey courses 


in three of the social sciences: economics, psychology 
ogy, with special reference to their application to in 


tions; (2) more advanced applied 


and sociol- 
ustrial rela- 
courses in industrial psychology, 


industrial management and collective bargaining; (3) a seminar 
in which visitors from management, trade unions and other 
Universities will be invited to participate. The fee for the course 


will be $75. 
Lectures will be held in the 


morning, from 8 to 10 A.M.: the 


seminars will be held in the afternoon from 3.30 to 5.30 P.M. The 

last two weeks will be a reading period prior to an examination. 

While full time students will be preferred, and a limit of 50 has 

been placed on the registration, — time students working in the 
e 


field of industrial and personn 


relations will be accepted. 












































































































































MARLON ROUYN MINES has re- 
ceived payment of $20,000 for 50,000 
shares. Issued capital — 3,009,006 
shares. 


Soepetiee for admission or requests for further information 


Apply to Indiastria Quimica Organica 
Paulista 8.A,, Rua José Antonio 
Coelho 228, Sao Paulo, BRAZIL, 


should be addressed to Professor V. W. Bladen, Institute of Indus- 
trial Relations, The University of Toronto, Toronto 5. 












All of these shares having been sold, this advertisement appears as a matter of record only. 


Issue 


22,500 Common Shares 


No Par Value 


Robinson Cotton Mills Limited 


(Incorporated under the laws of the Province of Ontario) 


Capitalization 


Issued and 
First Mees Serial Bonds bearing interest at the  Avtborized Canes 
rates of 3%; 314% and 344% and maturing 
50,000 each year from 1947 to 1951 inclusive 
and $75,000 each year from 1952 to 1961 
 eererr rrr ssadbekendeles watered Gee $1,000,000 
Common Shares of no par value. . . . . as so oe 2s om 300,000 Shares 150,000 Shares 


Transfer Agent and Registrar: National Trust Company Limited, Toronto and Montreal. 


It is the intention of the board of directors of the Company to inaugurate quarterly dividends on these 
Common Shares at the rate of 40¢ per share per annum by the declaration of a dividend of 10¢ per share 
on the 150,000 issued and outstanding Common Shares of the Company for the quarter ending July 31, 
1946 payable on — 1, 1946. Among other things the trust deed securing the issue of First Mortgage 
Seri nds provides that no dividends may be paid on the Common Shares of the Company if the 
Company’s working capital is less than $1,000,000. 

The listing of these Common Shares on The Toronto Stock Exchange has been granted subject to 
filing of documents and evidence of satisfactory distribution being furnished. 


No new financing by the Company is involved in this transaction. The sha hich Beved f 
sale have been purchased dems siandindiaes of the Company. ee Sar Gan nee ee 


We offer as principals these Common Shares subject to prior sale, when; as and if received and accepted 
us, subject to the approval of all legal details by our counsel, Messrs. Fraser, Beatty, Tucker, McIntosh 
Stewart, Toronto, and by Messrs. Robertson, Fleury & Lane, Toronto, counsel for the Company. 


The right is reserved to reject any application or to allot a smaller number of shares than that applied for. 


Price: $10 per Share 


that interim certificates will be available for delivery on or about May 15, 1946, 
will be exchanged for definitive certificates when the latter are available. 


“a 


A copy of the offering circular will be promptly furnished upon request. 


McLeod, Young, Weir & Compan R. A. Daly Co. 


Limited Limited 























The information contained herein is based upon information we believe to be reliable but is in no event to be construed 
as representations by us. 





Construction Trends 


By CLIVE CHATTOE 


Official Blackout Obscures Gains 
In Drive To Boost Building Supply 


Not even the authoritative; A pronounced hush surrounding 
National Construction Council, for] the study may have mystified some 
iis annual meeting in Toronto this|in the line-up for scarce plumbing 
week, was able to get a glimpse of | fixtures and pipe, lumber, millwork 

tiawa’s nearly-completed study of| and flooring, hardware and glass. 
what's holding up building ma-| Actually, the screen of silence has 
terials production and distribution, | been understandable. 
and what's being done about the eh ecole 


| Data Confidential 


bottlenecks. i 

But that didn’t mean nothing was | 
being done. Slated for completion! For one thing, facts assembled in 
three or four weeks hence is the | this investigation of construction 
most exhaustive probe of building | supply bottlenecks properly belong 
materials problems ever er in the privacy of company record. 
in Canada. Report of the five-| The CCA committee, with an assist 
months investigation has in large ,; from WPTB, has had access to the 
part already béen submitted to Re- | books of representative manufactur- 
construction Minister Howe and|ers across Canada; thus hag been 
Deputy Minister Scully in bi-week-/ able to report exhaustively and 
ly installments. It is the work main- | intimately on wage, price, profit, 
ly of a committee of the Canadian | supply and production positions of 
Construction Association, set up!|the largest and smallest of them. 
Jan. 28 by Mr. Howe at the request | These findings will never be pub- 
of the association, and headed by | lished in detail. 
Robert Drummond, of Toronto. The committee’s recommendations 


Miners Reconsider Plan 
To By-Pass (;overnment 


There are indications that the In- the union suggested reopening of 
ternational Union of Mine, Mill and ; discussions and it was believed that 
Smelter Workers (CCL-CIO), first | services of a government conciliator 
union to announce its intention ot | Will be requested in an attempt to 
by-passing prescribed government! iron out differences. This step 
channels for the’ settlement of labor | would be in complete accordance 
disputes, is reconsidering its stand.| With regulations governing labop 
Six thousand Sudbury miners, mem- | disputes in Canada. 
bers of IMM & SW last week voted | reece 


to call for government intervention | What Unions Seek 
in their dispute with International | As more and more unions join in 
Nickel. the demand for wage and hour ad- 
Decision to ask for a conciliator,| justments, following in the steps 
who was scheduled to arrive in Sud-| of their brethren in the United 
bury, May 15, followed several} States, a wide variety of issues has 
weeks of negotiations between developed in Canadian industrial 
IMM&SW and the International} relations. To help keep the record 
Nickel Co. One union local, repre- | straight, here are the wage and hour 
senting employees at the company’s demands of Canadian unions cur- 
Port Colborne refinery, accepted an /| rently in the news: 
offer of an 8c.-hourly wage increase, | United Steelworkers of America 
upward adjustment of a number of | (CCL-CIO)—Minimum wage of 84c. 
wage classifications, premiums of 3c. | an hour and the 40-hour week. Pro- 
and 5c. an hour for off-shift work | portionate increases for skilled and 
and two weeks’ vacation with pay | semiskilled workers. 
for all employees having five years’| International Union of Mine, Mill 
service. The other local, represent- ; and Smelters (CCL-CIO)—Minimum 
ing employees at the mine, turned} wage of $1.10 an hour and the 40- 
down the offer and asked for the | hour week. 
conciliator. | International Woodworkers of 
A similar indication is seen in| America (CCL-CIO)—Wage increase 
New Toronto. An organizer from! of 25c. an hour, 40-hour week, check- 
international headquarters arrived | off and closed shop. (Strike called 
there last month to call a strike at! May 15.) 
Anaconda American Brass for coh United Rubber Workers of Am- 
1. The strike was called off at the} erica (CCL-CIO)—General wage in- 
eleventh hour when it became ap- | crease of 20c. an hour, 40-hour week. 
parent that the majority of employ- | (Strike deadline set for May 27.) 
ees did not favor strike action, and Canadian Seamen’s Union (TLC) 
negotiations were resumed. They | —Three-watch system, 56-hour week 
broke down on May 4, but this week | without reduction in monthly pay. 


are another thing. These—proposing 
wage-price ceiling adjustment or in- 
centive subsidy, tax aid or export 
regulation, tariff adjustment or 
some other form of assistance look- 
ing to expanded production—have 
been going in to Mr. Howe at the 
rate of two a month since February. 
They have covered _ separately 
plumbing fixtures and pipe, heat- 
ing equipment, lumber and mill- 
work, brick, tile and blocks, electric 
wire, conduits and switch boxes, 
nails, wallboard and other key ma- 
terials in short supply relative to 
excessive demand. 

Several of the recommendations 
already have been acted upon. 
These moves, broadly speaking, have 
been based on acceptance of indica- 
tions that “excessive” demand will 
continue into 1948 at least. Speedup 
arrangements are in force for 
‘kypsum wallboard, brick, cast iron 
soil pipe, plywood and lumber and 
one or two other items, but so far 
there has been no general unveiling 
of the device employed in each case 
and the measure of the result to 
date. The unveiling is something 
which may be expected possibly 
some time next month. Secrecy 
meanwhile probably would be de- 
fended on the ground that advance 
revelation of a rounded policy 
might encourage pressure for un- 
necessary government concessions, 
(Strike deadline tentatively June 
3 

United Electrical, Radio & Mech- 
anical Workers of America (CCL- 
CIO)—General wage increase of 25c. 


an hour and 40-hour week. 
* = ” 


Ask Rand Formula 


Rejecting a proposed increase of 
six cents an hour conditional upon 
ap increase in the price of automo- 
biles, Local 195, UAW-CIO in a 
statement issued at Windsor, has 
asked Chrysler Corp. of Canada to 
implement the recent conciliation 
board report which recommended 
introduction of the Rand formula 
now in effect between Ford Motor 
Co. of Canada and its workers. 

Rejection of the company offer 
came during a mass meeting of 
Chrysler workers. Decision to re- 
commend adoption of the concilia- 
tion board report whichc is not bind- 
ing on either party, was unanimous. 

MACLAREN-QUEBEC POWER 
Co., $18,428,000 new 3% refunding 
bonds have been sold by a syndicate 
headed by Dominion Securities 
Corp. Issue consists of $4.2 millions 
serial bonds due May 1, 1947 to 
1956, which were sold privately, and 
$14,228,000 sinking fund bonds due 
May 1, 1969 which were offered 
at $102.52 and accrued interest to 
yield 2.85%. Proceeds are to be 
used in redemption on or about 
June 14, 1946 of the outstanding 
4% series A bonds at $103 and 
accrued interest. 


To fit your hauling needs... STANDARDIZE 


Whether you operate two trucks or two hundred if 
pays to standardize on Reo. For here is an unusually 
wide range of engines, wheelbases, capacities, axle 

- ratios and special equipment—plus outstanding fea- 
tures of design and construction—which provide the 
capacity, power and performance fo fit your hauling 
needs. Since 1904, Reo has been noted for economy, 
dependability, long life. It faces today's great 
transportation needs with equipment built for today: 
This is now being delivered through a nation-wide 
sales and service organization of distributors and 
dealers. Ask your Reo dealer for details: 


Reo Motor Company of Canada Lid.; Toronto, Canada - 


19-46 
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TAIT M. HAWKINS 


has been appointed advertising 
manager of The Studebaker 
Corp. of Canada. 


Ottawa Orders 
Seek to Ease 
Chaos in Cars © 


Priorities Suspended Un- 
til June—Used Car Deal- 
ers Must Sell for Cash 


The Canadian Government moved 
swiftly last week in an effort to re- 
store order out of chaos in the con- 
fused automobile market (The Fi- 
nancial Post, May 4). Orders were 
passed by the Department of Re- 
construction and Supply and the 
Wartime Prices and Trade Board, 
aimed at easing the tremendous de- 
mand for cars both old and new. 

Reconstruction Minister C. D. 
Howe announced on Saturday that 
issuance of priority certificates had 
been suspended until June 1. Four 
days earlier, WPTB issued an order 
requiring dealers to sell used cars 
to any person offering to pay cash 
and prohibiting them from demand- 
ing an exchange or trade-in of any 
kind. 

_Both orders stemmed from the 
same cause, Issuance of new car 
priorities exceeded automobile pro- 
duction to such an extent in the 
first four months of 1946 that the 
certificates had become meaningless. 
Dealérs were deluged with priority 
orders, some of which they reported 
they could not hope to fill before 
the end of June: At the same time, 
the demand for used cars mounted 
as many Canadians could not quali- 
fy for new-car priorities, but still 
wanted vehicles. 

Dealers Unhappy 

Used car dealers received the 
WPTB order unhappily, It would, 
they said, drive them out of busi- 
ness by depleting their small stocks 
of automobiles without permitiing 
them to replenish the supply. So 
far as is known, however, no dealer 
has yet suspended operations be- 
cause of the new regulations. 

Other clauses in the same order 
require dealers to tag all cars of- 
fered for sale, showing the lawful 
price and other particulars, to keep 
records of all cars delivered to them 
for repair or sforage and to include 


Senate Group 
Gives Approval 


To Waterway 


WASHINGTON  (Staff)—Though 
it is too late for Congressional ac- 
tion in 1946, history was made a few 
days ago when a Senate subcommit- 
tee filed here a highly favorable 
report on the St. Lawrence Water- 
Way project. 

The report is dated May 1 and 
was prepared by a subcommittee of 
the U. S. Senate Committee on 
Foreign Relations. This subcom- 
mittee held extensive public hear- 
ings in February and March, and 
voted some weeks ago to report 
favorably on legislation now before 
Congress by way of joint resolution. 
It agreed that the legislation should 
be reported “without amendment” 
and recommended that the full 
Committee on Foreign Relations 
proceed promptly to report the Bil) 
to the Senate. 

Of special interest to Canada is 
the fact that the committee in its 
newly published report, gives a 
clean bill of, health to the constitu- 
tionality of present U. S. legisla- 
tive procedure in respect of a St. 
Lawrence agreement. 

The importance of this finding 
rests on the fact that the present 
U. S. proposal calls for Congres- 
sional approval by way of an 
“agreement” rather than a “treaty.” 
In the past, it has been failure of a 
treaty to pass the necessary two- 
thirds Senate majority, that has 
been a major stumbling block in 
bringing the plan to fruition. Says 
the subcommittee: 

“As a matter of law, the com- 
mittee has no doubt that the 
answer is that the legislation is 
not rendered unconstitutional by 
reason of its being related to an 
international agreement and in 
particular that, in view of all 
the circumstances of this case, 
it is appropriate for Congress to 
approve the agreement and auth- 
orize construction of the projects 
provided therein without the 
necessity of the agreement being 
submitted to the Senate for its 
advice and consent to ratifica- 
tion.” 

General view expressed here is 
that the support given the St, Law- 
rence resolution by this subcommit- 
tee augurs well for ultimate ap- 


itselt. 


BUILT, SOLD AND SERVICED IN CANADA BY. TRUCK SPECIALISTS |2<isions Commitee and by th 
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the proposed sale price in any ad- 
vertisement offering used cars for 
sale. 

The order is expected to put auto- 
mobiles within reach of a large num- 
ber of persons who, until now, have 
been denied any opportunity of pur- 
chasing. Formerly it was next to 
impossible to buy a used car. unless 
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e.- with an afternoon air... impeccably 


tailored from fine rayon crepe. 


Short cap sleeves ... to show 


smooth, tanned arms. From our 


Better Dress Department, Third Floor. 


the buyer had a vehicle to trade; Controller, suspending issuance of| passenger cars had been issued end 
only exceptions were the oldest, | priority certificates, is effective only 


most broken-down “‘jaloppies.” Now, 


has sufficient funds for a cash deal, 
can take his pick from the used car | be issued until June 1. In announc- 
lots. ing this, Mr. Howe revealed that, 


only 16,979 cars delivered to dealers. 
during the current month. Applica-| A total of 29,680 truck priorities were 
the would-be car buyer, who cannot| tions for priorities will be accepted | issued in the same period, and only 
qualify for a new-car priority but/ in the regular manner, but certifi-| 15,725 shipped to dealers. 


| The order of the Motor Vehicle! up to April 30, 32,316 priorities for crepancies. 


The REY PIECE 


IN CANADA’S EXPORT PICTURE 


“One-third of the income of all Canadians comes from our foreign trade.* Pulp 
und paper is the largest single item in this trade. By increasing our exports, pulp and 
paper has made an immense contribution to our ability to buy the goods we need 
from abroad. If has thus helped to improve our living standards, opened wider 
opportunities for our people, and added stature to our land. Our pulp and paper 
markets throughout the world therefore play an important role in maintaining 


HON. J. As MACKINNON, 


Binister of Trade and Commerce 


PULP AND PAPER 


CANADA ® 


prosperity in Canada.” 


f 4... jy ae: 


Three-quarters of Canada’s pulp and paper production is exported. Pulp and 
paper normally accounts for from 14 to 24 per cent of total Canadian exports. 
Their value exceeds that of meat, wheat, or gold. Pulp and paper now brings annually to 
Canada $300 million from abroad which is mainly paid out in wages to Canadians, t To-day; 
every second newspaper page in the world is printed on Canadian paper. 


The four main sources of Canada’s wealth are forests, farms, minerals, and water power. The 
industry uses the water power to convert the forest crop into wealth. For decades, the exports 
and the national income of Canada have paralleled the activity of its pulp and paper trade. Pros- 
perity in the industry and in Canada are inseparable. 


the 
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Strikes 
cates to those who qualify will not| and supply shortages, which slowed 
down production, were considered 
chiefly responsible for these dis- 
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MANUFACTURERS 
ATTENTION 


Very desirable sites offered in 
the Town of 


STURGEON FALLS, ONT. 


Desirable acreage offered for 
industrial development with 
every Municipal co-operation 
to insure success. 


Low Power Cost 
Labour Supply Excellent 
Up to Date Water System 


Located in the heart of a 
rapidly growing resort district. 
There are definite advantages 
here that you should investi- 
gate. 

L. R. Aubry, 

Town Clerk, 


Sturgeon Falls, Ont. 


WANTED 


By large Australian concern 
covering Australia, New Zea- 
land and Far East for manu- 
facturing and distribution any- 
thing new in metal, household 
or building lines now appear- 
ing on Canadian market. 


We are prepared to handle on 
agency, royalty basis or make 
outright purchase. 


Write to— 


LANCE RAYMOND 
(CANADA) CO. LTD. 
530 Rogers Bldg., 
VANCOUVER, B.C. 


MANUFACTURERS! 
PLAN NOW 


Get your share of Western 
Canada’s business. We will 
represent and promote your 
sales. Aggressive organiza- 
tion. Good references. Have 
facilities to keep stock if 
desired. 


Box 111, The Financial Post, 
Toronto 


Maritime Telegraph and 
Telephone Company 
Limited 


Refunding and General Mortgage 
Bonds — Series “B” 


NOTICE OF REDEMPTION 


; NOTICE is hereby given that Maritime 
Telegraph and Telephone Company Lim- 
ited has elected to redeem and to pay 
off, on July Ist, 1946, all of its outstand- 
img Refunding and General Mortgage 
Bends Series “B” issued under and se- 
cured bya Trust Indenture and Mortgage 
Gated January Ist, 1926, as amended by 
two Supplementary Trust Indentures and 
Mortgages dated February 12th, 1926 and 
January ist, 1936, respectively, all made 
by the said Company in favour of The 
Eastern Trust Company, Trustee. 


AND FURTHER TAKE NOTICE that on 
the said date fixed for redemption, namely 
July ist, 1946, there will become due and 
payable on each of the bonds so to be 
redeemed in lawful money of the Domin- 
ion of Canada, at the office or agency, or 
offices or agencies, at which, at the option 
of the holder, the principal of the bonds 
is payable (namely, any of the principal 
offices of The Canadian Bank of Com- 
merce in the Cities of Halifax, N.S., Mont- 
real, P.Q., and Toronto, Ontario) the prin- 
cipal thereof, together with a premium 
of three per cent (3°) of such principal 
amount as is specified in such bonds, and 
together also with accrued interest to July 
ist, 1946, upon presentation and surrender 
of the said bonds with all unmatured 
coupons pertaining thereto, including the 
coupon payable July Ist, 1946. 


AND FURTHER TAKE NOTICE that 
from and after July Ist, 1946, interest on 
the said bonds shall cease to accrue 


DATED at Halifax, N.S., this 2nd day 
of April, 1946. 


MARITIME TELEGRAPH AND 
TELEPHONE COMPANY LIMITED 


(Sgd.) W. A. WINFIELD, President. 


(Sgd.)} ROBERT O. CUTLER, 
Assistant-Secretary. 


SALES ENGINEER 


Graduate Mechanical 
neer. Age 32. 


Background in plant engineer- 
ing, design, administration and 
sales engineering. 


Engi- 


Desires responsible position 
with leading firm. 


Apply Box 103, 
The Financial Post, Toronto. 


TO THE HOLDERS OF THE 
54 Fisst Mertgege 30 Yeer Gold Bonds of 


The Mexican Northern 
Power Company, Limited 


Pursuant to an order of the Supreme 
Court of Ontario, Canads dated the 298th of 
May. 1920 approv s Plan and Agreement 
fer the Protection ef the Bondholders of the 
above Company, a new company Was organ- 
ized for the acquisition ef all the property 
end assets of said The Mexican Northern 
Pewer Company, Limited, for the benefit of 
= prier liem and first mortgage bond- 


The pew company was organized im 


Ontario, Canada, under the name of The. 


Nerthern Mexico Power and Development 
Company, Lid. end has proceeded, in ac~ 
cordance with the previsions of the afore- 
said Court order, to issue one share of its 
$100 Par Valve Common stock in exchange 
fer each $100 principal amount of 5% First 
Mortgage 30 Year Gold Bonds of The Mexi- 
can Northern Power Company, Limited. 
The poy By ee 5% First Mort- 
gage 30 Year id Bonds of The Mexican 
Northern Power a Lid. are still out- 
standing apd the holders thereof are urged 
‘te surrender such bends for exchange. 
Coupen Bends of $1,000. Each 
11740 12467 13032 14668 
11889 12469 
11890 13029 
11891 
12384 13031 14667 14946 
Coupon Bonds ef $500. Each 
1822 4448 7148 
4466 7168 
4914 


4915 
4924 


14947 
14948 
15000 


1417 
Fer further information epply to: 
THE NORTHERN MEXICO POWER AND 
DEVELOPMENT COMPANY, LIMITED 
Twe Recter Street 


New York 6, New York 
i So Nanna 
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See Boost in Earnings New Structure For Prosperity | 


From Gt. L_kes Ch anges ropes By Frank H. Brown | 


By JAMES H. JOYCE 


,ing preferred shares, on which divi- 


A new solution to the problems 
| of economic well-being has come 
from Frank H. Brown, formerly 


The chief reason for Great Lakes dend arrears totalled $11 a share at) superintendent head office, Canadian 
;Paper stock «moving into new high | April 1, 1946, for new nonparticipat- | Rank of Commerce, who has been 
ground came out this week in a'ing preferred shares carrying about! on loan to Ottawa since 1941, first 


new unofficial report on probable 


‘half the present dividend rate. 


ito Munitions and Supply, now as 


changes in the capital structure of | Dividend arrears would be wiped! ¢inancial adviser to Reconstruction 


the company. 
| Based on this report and on 100% 
;operations, earnings of «ver $5 a 
|class “A” share, and $2.50 a common 
|share in 1946 are believed possible. 
| Great Lakes’ stock deal is more 
lthan a routine reorganization. 


| out. The present class “B” shares 


|are now held by the trustee for the 
|newspaper publishers, who are to 
be compensated by receiving new 
10-year newsprint contracts. 
Under this plan, the company’s 


It financial position would be improv- 


celebrates the tenth year of the'ed by a reduction of over $60,000 a 


| 


arrangement which pulled the big/year in interest requirements, and 


Fort William mill out of receivership | by elimination of its liability for 


back in 1936. At that time, bond- | over $2.2 million preferred dividend | 
their | arrears, and reduction of preferred 


holders whacked 40% off 
claims against the company and a 


| 
| 


dividend requirements by about | 


group of some 25 publishers got the | $100,000 a year (the actual amount | 


| 


| . 
| year newsprint contracts, 


|service, the publishers were given 


'company off to a new start with 10- | depending on the rate for the new 
For this class “B” preferred). 


In return for cancelling dividend 


| 100,000 shares of “B” préferred stock, | arrears class “A” preferred share- 
entitled to dividends. of $2 a year.|holders receive an additional 50c. 

Today, the affairs of thé company |a share preferential dividend in per- 
and the industry have been changed | petuity, which is worth $10 a share 
so thoroughly that the old 5% bonds valued at 5% and $12.50 a share) 
|are reportedly to be exchanged for , valued at 4%, Class “B” preferred | 


13% % 


money. And the publishers, | shareholders receive new long-term | 


linstead of being given stock to sign | newsprint contracts, but also give 
| long-term contracts, are said willing|up present participating privilege. 
to take a dividend cut in order to}This means the class-“A” preferred 
get their contracts renewed for an-'and common shareholders will di- 
|vide the total net profit after pre- 
First official intimation that a re- | ferred dividend requirements on a 
organization was in the wind was/50-50 basis in place of dividing it 
given in the annual report, although | three ways with the class “B.” 


other 10 years. 


rumors had been plentiful before. 


Hon. W. Earl Rowe, president, has | 


The proposed plan of reorganization |stated that capacity operation of | 
will be revealed officially at a share- |Great Lakes Paper Co.’s newsprint | 
holders’ meeting which has been mill has been assured for 1946. | 


called for June 13, 1946, The Finan- 
cial Post is told. 


| 


With 100% operations, an estimate 
made by The Post indicated 1946 


From usually well-infornied ‘quar- net earnings might better $1.5 mil- 


ters, The Post understands that the | lions before taxes on the 


assumption 


plan is likely to be along the fol-|that there will be no upsetting fac- 


lowing lines: 

(a) Refunding of the outstanding 
$4,746,960 of 5% bonds, payable op- 
tionally in Canadian or U. S. funds, 


| 


and callable at $102 with a 3%% | 


serial issue to be sold in the United 
States. 
(b) Exchanging each of the out- 
standing 100,000 class “A” $2. par- 
ticipating preferred shares on which 
| dividend-arrears totalled $11 a share 
at April 1, 1946, for a new $2.50 par- 
ticipating preferred share with ail 
arrears being wiped out. 2 
(c) Exchanging each of the 100,000 


outstanding class. *B” $2 participat- lon the preferred in 1945. 


MO 


térs during this year. (See The Fin- 
ancial Post Feb. 23, 1946.) _ This 
would be over 2% times the $572,311 
earned befote taxes in 1945. 
On the basis of this estimate, and | 
assuming that the above plan is 
approved and that taxes would av-, 
erage about 45% (a rate indicated | 
by results in 1942), earnings of over 
$5 a share of class “A” preferred and 
of over $2.50 a common share would 
be indicated after taking the par- | 
ticipating feature into consideration. | 
Thfs represents a substantial in- 
crease from the $1.61 a share earned 


“22 VIGILANT. SERVICE 


“*S\4" Wise investors are quick to appreciate our 

“ceaseless vigilance on behalf of individual 

“«* clients for whom our personalized service 
is expressly designed. = 


Consult with us about your holdings. 


GOODWIN HARRIS & COMPANY 
STOCK BROKERS AND BOND DEALERS. 


Members: 
The Toronto Stock Exchange 
Vancouver Stock Exchange 
Canadian Commodity Exchange Inc. 


347 Bay St., Toronto 
Phone AD. 9041 


Private Wires 


Sarnia, Ont, 
Phone 3630 


. Inall tires today, 
IMPORTANT: regardless a 


make, correct inflation is essential o 


maximum mileage and service. 


sult your Goodyear dealer for proper 


pressure. 


and Supply. 


“Pattern for Prosperity” is a re- 
cipe for creating the maximum flow 
of wealth and income in Canada, 
while maintaining the maximum of 


freedom. Mr. Brown is deeply op- | 
posed to the planned, regimented | 
econcmy, wants to preserve freedom 
of enterprise, freedom of trade and | 
freedom of the individual, including | 
the freedom to hold property pri- | 
vately. 

One of the most novel suggestions | 
of “Pattern for Prosperity” is that 
Canada’s industry be divided into 
class “A” and class “B” firms. The 
former require no tariff protection, | 
the latter require protection, but | 


are cansidered desirable industries 
to retain for defense and other rea- 
sons. 


Mr. Brown recommends _ that) 
Canada work out budgets of the im- 
ports it needs, enter into multilateral | 
bargaining to secure those imports 
in return for exports of Canadian 
“A”-category goods. By keeping | 
trade in these goods at the highest 
possible level, Canada will be as- 
sured of the maximum pool of con- 
sumable gocds. 


Other important national prob- 


lems are attacked by Mr. Brown, 
such as the need for adequate train- 
: and re-establishment of tech- 


nologically unemployed, mainten- 
ance of balance between investment 
and savings, control of abuses in 
business, 

By putting his “Pattern” into ef- 
| fect, thinks Mr. Brown, Canada| 
should come closer to making the 
| best possible use of its resources, 
| and to the goal of 4,470,000 Cana- 
dians gainfully and usefully em- 
ployed. 

Mr. Brown's 217-page book is 
published by Mitchell Printing & 
Publishing of Vancouver at $2. 


WILFRED N. HALL 


has been appointed vice-presi- 


dent in charge of research and 
development of Standard 
Chemical Co. 


ee—————————>—>_>—;—_———————————— 


BANK OF NOVA SCOTIA APPOINTMENTS 


nenmerenrane om 
3 


HECTOR A. BELL NORMAN B. MOORE 


The Bank of Nova Scotia announces the appointment of Mr. Hector A. Bell as a 
senior Assistant Manager and Mr. Norman B. Moore an Assistant Manager, of 
the Bank's main Toronto Branch, 39 King St. West. Mr, Bell was made Assistant 
Manager at Winnipeg in 1943 and has had experience in various branches. Mr. 
Moore was Sonny Accountant at the main Toronto Branch and has also had 
experience in the branches of the Bank. = 


Security Holders of 
Abitibi Power & Paper Company, Limited 


\ 
We have prepared a Memorandum outlining 


the basis of exchange of securities, under the 
Plan of Reorganization of the Company, 
which became effective on April 15th, 1946. 


A copy of this Memorandum will be 
furnished upon request. 


Wood, Gundy & Company 
Limited . 
Winnipeg TORONTO Vancouver 
Ottawa Montreal New York Victoria 
London, Eng. Hamilton Kitchener London, Ont. 


Announcement 
OSLER, HAMMOND & NANTON LIMIFED 


(Established 1883) 


Insurance Brokers 


Announce the Opening of a Branch Office 
in Toronto, under the Management of 


Mr. Ralph B. Payne 


Head Office at Winnipeg, Manitoba 
Branches at 


Calgary, Alta. - Edmonton, Alta. 
Toronto, Ont. - Vancouver, B.C. 
Service Across Canada 


The New Branch Address ts: 


OSLER, HAMMOND & NANTON, LIMITED 


Insurance Brokers 


901 Royal Trust Bldg. - 66 King St. West Toronto, Ont. 
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vesterday’s plan 


Dees the Will in your safety 
deposit box contain yesterday’s plan for the protec- 
tion of your family? Births, deaths, or marriages in 
your family, changes in taxation, in security valués, 
in your income, all tend to make your Will inadequate 
or unsatisfactory. The safest course is to review it 
regularly. As part of such a review, we invite you 


to avail yourself. of the experience of this trust 


company in the practical administration of estates. 


A reconsideration of your plans in relation to your 
assets and current taxation will cost you nothing, 
but may mean a great deal to your family in the 


future. Write or telephone for an appointment. 


TORONTO GENERAL TRUSTS 


CORPORATION HEAD orrice{ T. 


TORO 


INVESTMENT - 
SECURITIES 


NESBITT, THOMSON 


& COMPANY, LIMITED 
355 St. James Street West, Montreal 


Branches in the principal cities of Canada 


INVESTMENTS THIS 


WEEK! 


U.K. Bonds Up,U.S. Down 
Canadians to Slip Little? , 


Although there has been little said that while their big construc- 


change in the price of Canadian 
government bonds this week, two 
new external developments have 
again raised the tempo of specula- 
tion on the interest rate of the new 
loan expected next fall. 

In the United Kingdom, Chancel- 
lor Hugh Dalton announced a new 
2%% tap loan ‘due 1964/67. This 
issue replaces the 3%’s of 1965/75 
which had been sold at par up to 
Dec. 15, 1945. This issue hit a new 
high this week to yield about 2.52%. 
British 242% Consols also have 
climbed to new high levels to yield 
about 2.55%. 

In the United States, the opposite 
trend was seen. U.S. Treasury 24% 
bonds due 1967/72 sold at a new Iow 
level since their peak of about a 


2.12% basis on April 6 to a current | largest 
yield about 2.35%. Two reasons are | funds amounted to $154 millions on | 


given for the U.S. weakness: elim- 
ination of the Federal Reserve 


Board's preferential discount rate of | lion or 8.1% at the year end. This 
reflects the “wait and see” attitude | 


ber bank borrowing on short-term | Of many investors to the stock mar- | 
collateral for investment in long-' 


%% which then discouraged mem- 


tion program would undoubtedly | 
call for some financing, plans had | 
| not been finalized. 

A more likely reason for the. 
| strength in Bell common is seen in|} 
| the fact that 1946 earnings may | 
| reach $12.26 a share, based on the 
1945 results and the new tax rate. | 


|'This is over 50% higher than the| § 


| $8 annual dividend rate. At $211 a! 
| Share, Bell common yields 3.79%, | 
, and is selling at 17.2 times this earn- 
| ings estimate, analysts point out. 
o * © 

U.S. investment companies as a 
| group increased tHeir cash moder- 
| ately during the first quarter of 
| 1946, according to a study issued 
| recently, Total cash and U.S. gov- 
ernment bond holdings of the 30 
and ‘ broadly _ diversified 


| March 31, or about 10.3% of total 
| assets as compared with $116 mil- 


ket, investment circles feel. 


term bonds; the possibility of large | Pee) S 


scale speculative sales of this issue 
after May 15 (six months after date 
of offering) when profits from such 
sales would only be taxable at long- 


term capital gain rates. 


With Canada’s Ninth Victory 3% 
bonds due 1961/66 yielding about 
% perpetuals 
| offered at 2.72%—down slightly from 
| their highs — the differential be- 
'tween the U.S. rate of return and 
the Canadian rate has narrowed. 
| This is said to be one factor remov- » 
| ing the pressure of U.S. buying 


2.62% and Deminion 


| from the Canadian bond market. 


If U.S. prices continue to decline, 
| then bond circles feel that Canadian 
'bond prices may stay around pres- 
ent levels or even drop. There seems 
| to be a growing feeling that a 2%% 
|rate is likely for the commercial 


| loan next fall. 

| * * & 

*Peg Electric Buyers 
Hope For $38 a Share 


| Street Talks of Canada 
Cement Pref. Refinancing 
Street cbservers are speculating 


| Contingency Fee 


WILLIAM J. HASTIE 


elected a director of the Bank 
of Nova Scotia, is president of 
the Toronto Loan and Savings 
Co.; vice-president and director 
of the Central Canada Loan and 
Savings Co. 


Levied By Hydro 


As a step to improve its financial 
position to meet more unfavorable 
operating conditions in future years, 
Hydro-Electric Power Commission 
of Ontarjo levied on all municipali- 
ties in the southern Ontario system, 


Canadian Loco. 
Works at Peak 


Capacity Operations Till 
1947 Assured — Em- 
ploys About 1,000 Men 


Operations of Canadian Locomo- 
tive Co. are at capacity, although 
there are difficulties in obtaining 
, Materials, President William Casey 
| tells The Financial Post. The com- 
pany is employing around 1,000 men 
| ~about the same as last August. 
The order for 115 locomotives for 
India has been completed, and in 
addition 30 of the 60 locomotives 
ordered by Belgium have been ship- 
_ped, Mr. Casey said. Work on the 
| balance of the Belgian order and on 
| the 20 locomotives ordered for the 
|C.P.R. and the 40 for France will 
keep operations at capacity to the 
| spring of 1947. 


| On the basis of the $1.14 exclud- 


ing, or $4.83 including, refundable 
EPT earned a common share in 1945, 


earnings of $8.52 a common share || 
may be shown for 1946, it is calcu-|| 


lated. However, operating costs are 


rising, while the prices for the loco- || 
motives are fixed in the contracts, | | 


|The Post understands, so it may be 


| assumed that earnings will be af- 


fected somewhat. 


CANADIAN CANNERS has con- || 


| verted an additional 893 preferred 
| Shares for an equal number of com- 


| 


when and on what basis Canada | , special contingency charge of $2;mon shares, decreasing preferred || 


;Cement will refinance its present 
642% cumulative preferred stock on 
| which there is, $40.25 in dividend 
| arrears. The Financial Post was in- 
| formed by Comptroller G. A. Russell 
that “no plans have as yet been put 
before the directors for their 
consideration.” 

os . 


Gundy Offers to Purchase 
National Drug Preferred 

Possibility of a public offering of 
National Drug & Chemical Co. pre- 
ferred stock at.a later date is seen 
in the present purchase offer being 
‘made by Wood, Gundy & Co. for the 
432,963 shares outstanding at 25 
shillings per share. The offer is con- 
tingent upon acceptance by 80% of 
the present shareholders. 

These shares are 6% cumulative 


|a h.p. for 1945. As this was deduct- 
ed out of surplus returned to the 
municipalities, it did not raise rates 
to consumers, although it raised the 
cost to the municipality, it is stated. 


In notifying the municipalities of 
| the charge, the Ontario Hydro point- 
ed out that with all generating sta- 
tions being operated to maximum 


shares outstanding to 349,948, and in- 
creasing the number of common 
shares outstanding to 142,746. 


2 


i: 


CANADIAN 


capacity, a greatly distorted finan- | 


cial picture resulted in 1945. Reve- | 


HW STEEL ENGRAVERS AND PRINTERS 


nue was at a maximum with cost per 
horsepower at a minimum. 


As capacity operations could not 
be continued without jeopardizing 
| the efficiency and reliability of its 
power supply, the Commission is 
faced with a heavy program of ex- 
1 penditures covering deferred main- 
tenance and construction of new 
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CANADIAN GOVERNMENT 
SECURITIES 


LIMITED 
ESTABLISHED 1920 


TORONTO 


BELL, GOUINLOCK & CO. 


MONTREAL WINNIPEG 


McFETRICK -SCARLETT & €O. 
STOCK BROKERS 
Members 


The Toronto Stock Exchange 
Montreal Curb Market 


ORDERS EXECUTED ON COMMISSION ONLY 


TORONTO MONTREAL 


184 Bay Street 132 St. James St. W. 
ELgin 1281 Plateau 8525 
R. Herbert Scarlett John McFetrick 


BANK NOTE COMPANY 


LIMITED 


of 


and all Documents of a Monetary Character 


Bank Notes, Bonds, Stock Certificates, Postage and Revenue Stamps 


Head Office: 224 Wellington Street, Ottawa 


Visions of anywhere from $21 to 
over $38 a share for Winnipeg Elec- 
tric Co. common stock made the 
stock a centre of speculative interest 
in the market. The day it was an- 
nounced that the unofficial offer by 
the city street railway committee of 
about $47 millions had been unof- 
ficially turned down by President 
W. H. Carter, the common jumped 
$5 a share to sell at $19% a share 
with 30,062 shares trading as com- 
pared with 836 shares traded ‘the 
previous day. Since then the price 
has fluctuated around this level in 
good trading volume. 


Based on the $46.3 millions offer, 
investors see the possibility of $21 
a share after deducting bonds and 
preferred stock at call prices. On 
the other hand, President Carter's 
official offer to sell at $56 millions 
would mean over $38 a common 
share on the same basis, although its 
acceptance might mean an income 
tax liability for shareholders upon 
liquidation of the company, which 
would not be present if the city 
purchased the stock. If the city 
assumes the bonds and they are de- 
ducted at face value, it would mean 
over $2 a common share additional. 

* * + 


Earnings, Not Stock Split, 
Behind Bell Advance 

Rumors of a stock split and of the 
offering of rights to shareholders 
sent Bell Telephone common stock 
to a new all-time high of $211 a 
share this week, However, a Bell 
Telephone spokesman speaking un- 
officially expressed the opinion that 
a stock split was most unlikely, and 


Inter] Paper 
To Issue Stock 


MONTREAL (Staff) — Further 
progress toward ultimate retirement 
of present 5% International Paper 
preferred stock and improved com- 
mon stock earning power was made 
last week when sharehoiders auth- 
orized the directors to issue at their 
discretion 400,000 shares of a new 
class of preferred stock, with or 
without a limited amount cf common 
stock, Purpose is to exchange pres- 

;ent preferred for a like amount of 
"s shares. 


noncallable, entitled to 22 shillings! Plant stations in line. Carrying | 
per share on winding up. Par value charges on these expenditures will} 
of the stock is 15 shillings per share, | C°MSiderably increase cost of power! 
and the greater proportion is held in | SUPPlied, it is stated. 
the United Kingdom, it is under- | 
stood. | ST. REGIS PAPER CO’S new) 

Balance of the company’s capi- | $200,000 paper bag plant in Vancou- 


ete ; ‘ | ver is under construction. Dominion | 
talization consists of 179,171 shares | Construction Co. at the month end | 
of common, There are no bonds'pegan work on the two-story con- | 


outstanding. crete frame structure. 


Branch 


25 King Street West, 
TORONTO 


Branch 


360 St. James Street West, 
MONTREAL 


cinisliasinnepneniinnstatiiemrchasisaa | 


We have prepared a booklet entitled: 


A STUDY OF 
CANADIAN CHARTERED BANKS 
AND BANK STOCKS 
1940 AND 1945 
COPIES MAY BE{HAD ON REQUEST 


mmaBUY WAR SAVINGS STAMPS AND CERTIFICATE 


Burns Bros.& Company 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO AD. 9371, 


The Preferred Shares referred to herein are being offered in Canada, but not in the United States of America. This advertisement is not, 
and under no circumstances is to be construed as, an offering of this issue for sale in the United States of America or the territories or 
possessions thereof, or an offering to any resident thereof or a solicitation therein of an offer to buy any of this issue. 

NEW ISSUE 


PUBLIC RELATIONS MANAGER | 


With knowledge of Economics, Public Speaking, Organizing 
Ability; familiar with conditions in Western Canada; 
capable of assuming position of trust. 


Required by 
TRADE ASSOCIATION 


Apply in writing, stating qualifications, experience, etc. 
All applications strictly confidential. 


P. O. BOX 743 WINNIPEG, MANITOBA 


$15,000,000 


(Par Value) 


Aluminum Company of Canada, Limited 


(A fully-owned subsidiary of Aluginium Limited. Incorporated under the Laws of the Dominion of Canada) 


4% Cumulative Redeemable Sinking Fund 


Preferred Shares 
($25 Par Value) 


In the opinion of Counsel, these Preferred Shares will be a legal investment 
for funds of Insurance Companies registered under The Canadian and British 
Insurance Companies Act, 1932 (Dominion) as amended. 


Price: $26.25 Per Share 


(Dividends on shares of this issue accrue from Ist June 1946) 


By arrangement with the Company, the Purchasers named below are giving the Canadian holders of the outstanding 
5% Cumulative Redeemable Sinking Fund Preferred Shares the prior right to purchase on or before 29th May 1946 the 
Preferred Shares offered by the prospectus if, as and when issued, all upon the terms and conditions set forth in a letter 
addressed by A. E. Ames & Co. Limited, as Syndicate Managers, to all such registered shareholders as of 14th May 1946. 


Subject to the foregoing, the right is reserved to reject any or all applications, and also in any case to allot a amaller 
number of shares than may be applied for. 


PACE SETTERS..... 


The offer of these 4% Cumulative Redeemable Sinking Fund Preferred Shares is made only by means of the Prospectus, 
a copy of which has been filed with the Secretary of State under the Provisions of The Companies Act, 1934, and has 
been mailed by the Syndicate Managers to all Canadian holders as of 14th May 1946 of the 5% Cumulative Re- 
deemable Sinking Fund Preferred Shares, and a copy of which will be promptly furnished on request. 


No two markets are alike . . . They 

differ in shopping habits, retail distribu- 
tion, living conditions, wages and employ- Shareholders also learned at last 
| week’s annual meeting that their 
company’s earnings outlook for 1946 
was bright. Reported first quarter 
net earnings were up 100% from first 
quarter 1945 and operations in 
March were at the annual rate of 
2,700,000 tons (2,470,000 in 1945). 

Present 5% preferred shareholders 
| (there were 807,018 shares outstand- 
| ing at May 1) now have three al- 
ternatives before them. They may: 

1. Convert into 2% shares of com- 
| mon; 

2. Await call of their preferred at 
$105 per share and accrued. divi- 
dends (7,176 shares were so redeem- 
ed in April at $105.05 per share), or 

3. Exchange present preferred in- 
to the new preferred on a basis yet} 
to be arranged. 

If preferred shareholders now 
proceed to accept alternative (3), 
common stockholders will enjoy a 
more favorable earnings position, 
President John H. Hinman said, if 
apnsolidated earnings continue at 
the average rate for the last 10 years, 
or even at a somewhat lower rate. 


Interim certificates are expected to be ready for delivery on or about 5th June 1946. 


ment levels. But, ALL markets have this 


= ee 39 , 
in common —— & layer of above-average, These Preferred Shares are being offered by the Purchasers named below as principals if, as and when accepted by them, 


subject to approval of all legal details by Messrs. Montgomery, McMichael, Common, Howard, Forsyth & Ker, counsel 
for the Purchasers, and by Messrs. Geoffrion & Prud’homme, counsel for the Company. 


Such offer is made in each Province only through‘ such of the Purchasers as are registered dealers therein and such other 
registered dealers as may be duly authorised to offer the shares. 


higher-income families who set the buying 


pace for the rest of the community. 


Montreal has plenty of these families 


» « « They’re scattered over every section 


A. E. Ames & Co. Limited 
The Dominioi: Securities Corporation Limited Royal Securities Corporation Limited 
L. G. Beaubien & Co., Limited Greenshields & Co Inc 
McLeod, Young, Weir & Company, Limited René-T,. Leclere Incorporated 
Collier, Norris & Quinlan Limited Gairdner & Company Limited 
Mills, Spence & Co., Limited Savard, Hodgson & Co. Ine. 
McTaggart, Hannaford, Birks & Gordon Limited Midland Securities Limited 
F. J. Brennan & Company Limited T. M. Bell & Company Limited 
Kerrigan, MacTier & Co. Limited Société de Placements, Incorporée 
J. C. Boulet, Limitée Clément, Guimont, Inc. 
Lagueux & DesRochers Limitée Oscar Dubé & Cie Inc. 
R. A. Daly Co. Limited Matthews & Company 
Fry & Company W. C. Harris & Co. Limited 
Burns Bros. & Denton Limited Brawley, Cathers & Co. 
J. E. Laflamme, Limitée Bartlett, Cayley and Company Limited 


of this two-language market. But most of 


Wood, Gundy & Company Limited 
Nesbitt, Thomson & Company, Limited 
W. C. Pitfield & Company, Limited 
Cochran, Murray & Co., Limited 
Bell, Gouinlock & Co. Limited 
James Richardson & Sons 

Eastern Securities Company Limited 
Mead & Co. Limited ' 

Hamel, Fugére & Cie, Limitée 
Société Générale de Finance, Inc. 
Fraser, Dingman — Co. 

Anderson & Company 

Harrison & Company Limited 

La Corporation de Préts de Québec 


them are within easy sales reach of ONE 


newspaper — the Montreal Star, 


English Families in Montreal 113,947 
City Circulation Montreal Star 122,956 


The Montreal Dailn Star. 


MO RM ese etmek sols) ae 


McWATTERS GOLD MINES in- 
creased holdings from 35 to 100 
claims in Opawica area, Quebec, in 
1945, Gold values were obtained and 
further work is planned. Company 
sold its mining and milling plant 
and buildings for $100,000 although 


| th lal al itn hdd eitindtmttietietitieteteed retaining Rouyn twp. property. 


MAY 16th, 1946 





The Editorial Page 


Ottawa Sees the Light | 


The threat to Dominion tax revenues in pro- 
vincial and municipal expropriation of private 
companies was recognized in Ottawa’s recent offer 
to the provinces in the matter of tax settlement. 
Under section 9 of that offer the Dominion Gov- 
ernment would split with the provincial govern- 
ments any corporation taxes received from com- 
panies selling electricity, gas or steam. Under 
section 10 it would deduct from annual payments 
to any province the tax losses sustained on any 
other type of company which might be taken over 
by a province or any of its municipalities. 

Hitherto when a province took over a public 
utility Ottawa suffered heavy tax losses without 
any compensation. When the Quebec provincial 
government expropriated Montreal Light, Heat & 
Power, for instance, several millions in taxes paid 
by that company to the Dominion treasury annu- 
ally, ceased immediately. The new owners could 
put through a substantial rate cut, equivalent to 
that tax “saving” and take all the credit without 
suffering one cent in direct loss. Under the new 
proposal a provincial government would share 
half the tax loss. The incentive to expropriate 
merely to escape taxes would at least be dulled. 

On other ‘types of companies the whole tax loss 
suffered by the Dominion Government would be 
passed along to the province. With that check, 
most provincial governments would think twice 


The Right to Make a Choice 


That Englishman’s much-vaunted personal lib- 
erty is in as much danger today as when Hitler’s 
armies were poised across the channel, in the 
opinion of some thinking Britons. St. John 
Ervine, distinguished playwright, put the threat 
of nationalization in this picturesque language to 
mass demonstration in London: 

“These are times when the Englishman’s home, 
which was once his castle, is in danger of becoming 
his concentration camp. I fully expect every morn- 
ing to find in the paper news that some citizen has 
been arrested because he was found in possession 
of private property. If the Wise Virgins were alive 
today they would be arrested for hoarding petrol 
and their lamps would be confiscated and given to 
the Foolish Virgins. 


“Sometimes I think, when I survey my country 
and look at the queer things it is doing, that we 
are all like a:pack of greyhounds running after a 
faked hare which we have not any hope of catching, 
and if we could catch it, it would not be worth 
catching. 


“If I were asked to say what liberty is, I would 
say shortly it is the right of choice—to make a 
choice. If I cannot choose whether I shall stay here 
or go there, but must be directed there or directed 
to stay here, I am a slave. 


“A slave is a very secure person, but he has no 
rights. The safest, the most carefully guarded, the 
securest people in this city today are in Wormwood 
Scrubs. They are well looked after; they are given 
free meals, not any worse than those we get outside. 
They are given improving literature, literature 
carefully chosen for them. They are doctored; they 
are clothed and they are housed. Strong and able- 
bodied men are so determined to take care of them 
that they carry rifles. They are absolutely secure, 
but they are in jail, and that is the fate which is 
being prepared for you by the people in power.” 
There is much more than intellectual entertain- 

ment in those trenchant sentences. 


Railway Problem Looms 


A strong plea for a better public understanding 
of Canada’s railroad problem was made by CPR’s 
president, D. C. Coleman, at the annual meeting 
this month. Pointing out that the war had shown 
the indispensability of the railroads, he warned 
that “their ability to continue to serve their nat- 
ural role hinges on the justice extended to them 
under public policy.” 

That policy, maintained Mr. Coleman, must be 
liberal enough to permit the railways to cover 
costs and earn a moderate return on the capital 
invested. Railway rates, he maintained, “must be 
flexible enough to meet changing conditions and 
sufficiently compensatory to provide a fair and 
reasonable margin between earnings and ex- 
penses.” During the war, he pointed out, the 
greatly increased volume of business made possible 
this satisfactory condition, despite sharply increas- 
ing costs. With the latter still mounting or threat- 
ening to mount, and war traffic ending, a different 
situation was looming and one that could only be 
regarded with “sertous concern.” 

In pointing out these facts, Mr. Coleman asks 
that the railways be given an opportunity for fair 
competition: 

“The railways do not covet a monopoly; they 
recognize that buses and trucks and steamships and 
airplanes have a right to the traffic which they 
can handle economically and efficiently. Economy 
and efficiency cannot fairly be compared, however, 
if only one among the competitive forms of trans- 
port is highly regulated with regard to both rates 
and services while the others enjoy the utmost 
freedom in these matters and, in addition, the bene- 
fits of public expenditures in their behalf. The 
need is therefore evident for equitable regulation 
and for the re-establishment of genuinely competi- 
tive conditions so that each factor in the transpor- 
tation picture may operate on the basis of sound 
economic principles. In no other way can the 


nation be supplied with adequate transportation at 
minimum cost to the public.” 


Whether or not the CPR makes money is not 
just a problem for CPR shareholders. Every citi- 
zen of Canada has an interest in this matter. If 
the CPR is not reasonably prosperous then the 
CNR cannot hope to be prosperous and those great 
railways together cover practically every part of 
developed Canada. Mr. Coleman stresses a nation- 
al problem and one that cannot be shelved indefi- 
nitely. 


So the BNAA Can Be Changed 

Time and again when any citizen, organization 
or provincial government has proposed a constitu- 
tional change they have come up against the Brit- 
ish North America Act. “You can’t do that,” they 

‘are told, “without altering the BNAA and this 
can't be done without the unanimous consent of 
all the provinces. One or more of them is bound 
to object.” 

That challenge has hung over every Dominion- 
Provincial Conference since Confederation. It has 
repeatedly blocked attempts to secure uniform 
legislation throughout the Dominion. So often has 
it been stressed that any revision is impossible, 
the average man has come to regard that act as 
something as permanent and immovable as the 
Rocky Mountains. 

Then within a few days of the breakdown of 
the latest attempt of the Dominion and Provincial 
governments to get together comes a bombshell. 
It is reported that Ottawa is expected to put 
through a new redistribution bill which will in- 
crease the allotment of 65 seats in the House of 
Commons, fixed by BNAA for the province of 
Quebec. And with that report is the bland state- 


before grabbing some heavily taxed company or 
passing the necessary legislation permitting one 
of their municipalities to do so. They would have 
to.convince the public that they could operate 
that company at least as efficiently as private 
management. No longer would they have a 
cushion of earnings that previously went to Ot- 
tawa to balance any slackness. 


So long as we are committed to a policy of tax- 
ing corporations there can be no criticism of this 
new sharing principle. It does not go far enough 
but it is a step in the right direction. 


For the first time the Dominion tax authorities 
appear to have recognized what heavily taxed pri- 
vate industry has long pointed out: that there is 
a limit to the contraction of our national tax base. 
The more businesses that escape taxation the less 
in national revenue and the more injustice to 
those unable to escape. 


Having recognized these facts, Ottawa should 
take the next logical step and face those two other 
sources of heavy tax loss. First and most import- 
ant is through companies calling themselves co- 
operatives and paying untaxed profits to their 
patron owners or using them to squeeze out heavily 
taxed competitors. Secondly, as in Saskatchewan, 
is through a general invasion of the business field 
by an untaxed provincial government. 


ment from close-to-official sources that “no oppo- 
sition is expected.” Moreover this is confirmed by 
the,fact that no opposition in Quebec or else- 
where has so far been reported. 

An increase in the historic allotment to Quebec 
will mean a larger and more expensive House of 
Commons, at a time when the average Canadian 
seriously wonders whether we have not too many 
and too large governing bodies already. But if 
that change goes through his wondering will not 
stop there. Having seen the sacred BNAA revised 
to make way for a few more seats in parliament 
he will certainly wonder why it cannot be just as 
easily altered to make way for long overdue 
reforms, 


Ali Have a Stake in This 


To few if any countries is export trade so vital 
as to Canada. One third of all we produce must 
find a market beyond our borders. Every wage 
earner, every business and professional man has 
a stake in that trade, whether he knows it or not. 

The Department of Trade and Commerce is to 
be commended for starting a campaign to make 
Canadians realise the importance of this export. 
In a series of national advertisements it stresses the 
three essential foundations for success; continuity 
of supply, unvarying quality and fair price. If we 
build on that there need be no worry about the 
main structure. 


The Commerceman at Queen’s 


David W. Slater, University of Manitoba grad- 
uate in commerce, came back from overseas this 
year to study economics at Queen’s University, 
and he started something. “The Commerceman” 
is that something, a 70-page semi-annual repre- 
senting Queen’s Commerce Club in print. 

Editor Slater’s first issue is impressive chiefly 
in its array of contributors, including K. G. Craw- 
ford, head of the Institute of Local government; 
J. C. Cameron, head of the Department of 
Industrial Relations; Dr. C. A. Curtis, acting head 
of Political and Economic Science; M. C. Urquhart, 
newcomer to the university staff from an economic 
post at Ottawa. 

As a vehicle of serious opinion from a com- 
merce training ground with a quarter century 
tradition “The Commerceman” is significant. 


Far-sighted Industry 


Trees don’t grow overnight; so an industry de- 
pendent upon forest resources, as is Canada’s pulp 
and paper industry, must plan years in advance. 
A statement of forest policy, just released by the 
Canadian Pulp and Paper Association, is keyed 
to this long-range view. 

Admitting that its success depends partially on 
the economic position of individual companies, 
on the degree of government support given and 
on the levels of postwar trade that can be estab- 
lished for Canadian pulp and paper products, the 
association puts its faith in a 10-point forest pro- 
gram. Co-operation of the pulp and paper industry 
with other forest industries and with government 
departments will do the trick, says CPPA. 

In its specific recommendations, the policy puts 
it up to the government on a number of points. 
CPPA wants more spent on protecting trees 
against fire, insects and disease; provision 
of vocational forestry training and a wider 
dissemination of silviculture, more research 
into the use of forest products. For its part, the 
industry stresses more extensive stock-taking, gen- 
eral adoption of a sustained yield management 
policy, more and better mechanized equipment. 

It’s a two-handed program; and to handle an 
industry as big and important as this one in 
Canada both hands are needed. 


Shortsighted and Unfair 


No broad-minded person will take exception to 
the blast in the Toronto Globe and Mail against 
growing attempts to force married women out of 
industry. It asserted: 

“Now, with unemployment reappearing, some 


short-sighted people think the solution is to bar 
married women from working. 

“Unemployment will not be cured by preventing 
a married woman from making her contribution to 
the national production. A person usefully em- 
ployed in the production of goods or services is 
contributing to the national income. 

“A person, man or woman, should be judged 
according to his or her ability for,the job, not 
according to sex or marital status. To do other- 
wise is to lose a great deal of talent, which is a 
most valuable resource in any nation, and particu- 
larly in a country as young as Canada.” 


In this land of opportunity, the only worth 
while test of any applicant or holder of a job, 
is ability and willingness to work. We don’t want 
and we can't afford any person barred from em- 


ployment just because of creed, color or marital 
status. 


Stop Me li — 


Full of enthusiasm, she had gone in for politics, and 
was out of the house most of the day. She returned at 
nine o’clock the other evening and samk into an easy 
armchair and announced: “We're going to sweep the 
country.” . 


Suggested her husband: “Why not start with the 
kitchen?” 


Post | 
Scripts 


He Speaks for the Dailies 


Like many another hard-working 
trade organization the Canadian 
Daily Newspaper Association goes 
about its business without benefit of 
headlines and ballyhoo. In this re- 
spect it is very like Philip S. Fisher, 
this year’s president, who has made 
a habit of working in organizations 
which do an ef- 
fective behind- 
the-scenes job. 
Fisher’s role has 
always _ been 
that of the ac- 
tive participant 
rather than on- 
looker. When he 
first joined the 
Southam Com- 
pany of which 
he is now presi- 
dent, he was 
“chore - boy”; 
which meant 
that he did 
whatever jobs 
were to be done, 

His record of public service pretty 
much: bears out the truth of that 
statement. As president of the Cana- 
dian Welfare Council he has played 
an active part in much of the unpub- 
licized work of that body. For exam- 
ple, during the war, on the recom- 
mendation of the Council, the De- 
pendents’ Board of Trustees was 
formed. Work of the Board was to 
examine the cases of those depend- 
ents of servicemen who through spe- 


MR. FISHER 


‘cial circumstances required financial 


assistance not provided by statutory 
allowance. From the recommenda- 
tions of 23 committees across Canada 
the Board requested parliament to 
vote some $12 millions in all; none of 
this amount was questioned. Fisher 
was also a member of this Board. 


Both Mr. and Mrs. Fisher (formerly 
Margaret Southam) are active in 
Montreal community welfare work. 
Mrs. Fisher is a member of the lar- 
gest Protestant child care organiza- 
tion in the city and has taken an ac- 
tive part in Montreal Federated 
Charities. Philip Fisher has held 
practically every office in the Mont- 
real Council of Social Agencies and 
in 1931 he directed a $750,000 Feder- 
ated Charities Campaign drive. In 
addition to his welfare work Fisher 
also finds time to act on the Advisory 
Committee of the Canadian Chamber 
of Commerce and represent the Air 
Force on the Canadian Executive of 
the Canadian Legion. 

Fisher ‘takes on this latter position 
by virtue of his service in World 
War I. He come out of that war with 
the rank of captain in the Royal 
Naval Air Service, with a D.S.O., 
D.S.C. and a limp. It can hardly be 
said that this disability has slowed 
him up although now at 50 he says 
he has just about dropped his tennis: 
he thinks his six children, three of 
whome are boys, can carry on the 
more strenuous forms of exercise for 
the family. However, he still enjoys 
his other sport, sailing. 

But the picture of Philip Fisher 
should be as a businessman and exe- 
cutive rather than sportsman. His big 
job, of course, is as head of the organ- 
ization which comprises daily papers 
in Hamilton, Vancouver, Winnipeg, 
Ottawa, Calgary and Edmonton, and 
his two big job printing plants in 
Toronto and Montreal. Fisher tends 
strictly to the organizational and 
business end of the company and 
leaves the writing to his editors. In 
fact he says he has never written a 
word of story for any of the Southam 
papers and doesn’t expect he ever 
will. He even shies away from let- 
ters to the editor. His chief concern 
is to direct the company along the 
lines of public service laid down by 
its founders the late William Southam 
and his son F. N. Southam. 

It was his father-in-law F. N. 
Southam who first introduced Philip 
Fisher into the publishing business, in 


MORE HOUSING TROUBLE 


1923. Prior to this he had started an 
engineering course at McGill before 
the war but later switched to the real 
estate business. He then joined the 
statistical department of Royal Secur- 
ities but left to look after the estates 
of his father and uncle. 

. * s 


An American Comes “Home” 


A sort of grandson of Canada com- 
ing home is N. Russell Crawford, new 
president and general manager of 
Dow Chemical of Canada Ltd. He 
may have been born and raised in 
Grand Rapids, Mich., and established 
himself in United States business 
circles; but quiet, greying Russ 
Crawford looks every neat inch a 
Canadian. 


Fact is that Crawford’s mother came 
from Bowmanville, Ont., his father 
from nearby Oshawa, and he himself 
spent many a 
boyhood summer 
on his grand- 
father’s farm in 
the rocky Hall- 
burton district a 
hundred miles 
north. Later, he 
spent three sum- 
mers during his 
University of 
Michigan years 
touring the Do- 
minion as a seed 
salesman. The 
First Great War 
found him at 
Swift Current 
Sask., on his way 
west for D. M. 
Ferry Co., leading U. S. seed firm. 
Crawford’s job with Ferry was to 
check on seed sales and stocks on gen- 
eral store counters “at every whistle 
stop between Winnipeg and B. C.” 

Despite his ranking position with 
Dow, a power in chemical industry in 
the U. S. and a fast-growing one in 
Canada, the new president is not a 
technical graduate of the university, 
At Michigan (Class of °17) he took 
arts training to fit him for the execu- 
tive end of business. In 1934 he joined 
Dow, and his assignments since have 
made demands on his executive and 
organizing abilities rather than on 
technical knowledge—general man- 
ager of Dowell Inc., Dow oil well ser- 
vicing subsidiary, until 1941; in charge 
of early organization of the Dow mag- 
nesium plant at Freeport, Tex.; in- 
strumental in building up the com- 
pany’s three Styrene plants at Los 
Angeles, Freeport and Sarnia, Ont., 


MR. CRAWFORD 


which make a vital raw material in 
production of Buna, synthetic rubber. 


He comes to Dow of Canada direct- 
ly from Los Angeles; and retains his 
directorship and vice-presidency of 
Dowell, his director’s and treasurer’s 
chair with International Cementers 
Inc., oil well cementing and acidizing 
firm owned jointly by Dow, Byron 
Jackson Co., and Baker Oil Tools 
Inc, With his move to Toronto head- 
quarters, the board of directors of the 
Los Angeles Chamber of Commerce, 
and the regional advisory council, Na- 
tional Association of Manufacturers 
lose Crawford’s services. 

Confident, confidence - inspiring 
Crawford brings to a new Toronto 
home—if he can find one—a wife and 
two children, 18-year-old Charles and 
Judy, 16. - 


Canadian Honored 


A nice honor has come to Jack Pat- 
teson, European general manager of 
the Canadian Pacific Railway with 
headquarters in London, Eng. 


Patteson has been named president 
of the Canadian Chamber of Com- 
merce in the 
U. K. He took 
over the reins of 
office in time to 
help the Cham- 
ber celebrate its 
25th _ birthday 
celebration. 
Many distin- 
guished Cana- 
dians and ex- 
Canadians now 
living in Britain 
have held this 
office. Member- 
ship which start- 
ed at 50 in 1921 
now numbers 
around 350. 

Jack Patteson is the 47-year-old son 
of a Canadian banker, He was born 
in London, Ont., was educated in 
Canada and joined the CPR at an 
early age. In 1938 he went to Britain 
for that company and during the war 
years did distinguished service as 
Director of Transportation and later 
Director-General of Supplies. Subse- 
quently he was sent to Canada as 
representative in Ottawa for the 
British Ministry of Supply. He re- 
turned to Britain last year and was 
subsequently named European gen- 
eral manager for his company, 

Patteson’s wife and family are still 
in Ottawa. So are his parents. 


MR. PATTESON 


Advertising Has Dual Responsibility 


Economic and Moral, Says 
U. S. Expert Outlining 
Both Roles 


Below is a digest of an address by 
Charles LeRoy Whittier, vice-presi- 
dent and director, Young and Rubicam, 
American advertising agency, before 
the Advertising and Sales Executive 
Club of Montreal. 


The primary purpose of advertising 
is now, and probably always will be to 
sell goods—and to sell them profitably. 
If advertising fails to do that, it ceases 
to be useful to anyone. 

But advertising has a moral respon- 
sibility too. First, it should make sure 
that it deserves the complete confidence 
of the public that reads or listens to it. 
Second, it should contribute to building 
and strengthening the moral fibre of the 
public itself. 

The last refuge of free enterprise may 
lie within the boundaries of these con- 
tiguous countries of Canada and the 
United States, If we believe that free 
enterprise is the best system under which 
men can work and retain their freedom, 
we want to preserve it, perpetuate it 
and improve it. 

Can advertising help to preserve this 
system? 

It can, but not necessarily by singing 
the praises of free enterprise. I question 
the wisdom of widespread advertising 
campaigns that seek to sell free enter- 
prise to the public. I'd rathg have it 
judged by What it does than by what it 
says in praise of itself. ~ 

But without patting free enterprise 
on the back, advertising can be the most 
influential of all spokesmen for busi- 
ness. Think of the opportunity—every 
day, thousands of advertisements, in 
many kinds of media are speaking for 
business. Every one of them.is the 
expression of some businessman's be- 


liefs. Every one of them, knowingly or 
unknowingly, reflects some business- 
man’s attitude toward his fellowmen. If 
each of these advertisements is com- 
pletely honest and truthful, then each 
speaks well for business. If it isn’t honest 
end truthful, it is a disservice to the 
public and to the entire system of free 
enterprise. 

I don't think that a preponderance of 
advertising is dishonest or misleading. 
I always like to recall that when the 
chairman of five local Better Business 
Bureaus in the States, together with 
the National Chairman, prepared a pre- 
sentation to the Truman Committee, 
they examined 5,849 magazine and news- 
paper advertisements in a search for 
questionable advertising practices. . But 
out of that tremendous number of ad- 
vertisements, they only found 80 that, in 
their judgment, could be called objec- 
tionable on any basis. This is less than 
14%. But those 80 advertisements might 
well contain every evil for which ad- 
vertising has been indicted by its critics. 

One, just one single prominent cam- 
paign that is misleading or untrue can 
dilute the public's confidence in ,all 
advertising. 

Certainly it’s obvious that you can’t 
dilute confidence in advertising without 
diluting confidence in business which 
sponsors and pays for advertising. And 
you can't weaken confidence in adver- 
tising without weakening in some degree 
the public’s confidence in the system of 
free enterprise that makes ‘advertising, 
as we know it, possible. 

Conversely, if the public has complete 
and abiding faith in the truthfulness and 
honesty of all advertising, it must of 
necessity have greater confidence in the 
integrity of business as a whole, If 
every advertisement is honest, it speaks 
not only for the merits of a single prod- 
uqt but for the merits of an entire sys- 
tem. That is why we should not condone 


a single misleading advertisement. All 
advertising—not 98.6% but 100%—should 
make the public feel, not that it has sold 
them something with misleading, un- 
truthful, or exaggerated statements, but 
that it’s guided them safely to useful 
products and helped them to make wise 
purchases. 

That is the first moral responsibility 
of advertising. But perhaps we should 
recognize that neither our responsibility 
nor the responsibility of advertising 
ends with keeping it honest. Advertis- 
ing could and should contribute some- 
thing to solving the baffling problems 
that confront all of us today. 


You know as well as I do that when 
a nation’s ideal and morals crumble, that 
nation is on the way out. Morals are 
not a matter of individual choice, they’re 
not even a matter of morality. They're 
a matter of life or death for all the 
people; they're the foundation upon 
which your country’s and my country’s 
greatness rest. Destroy the foundation 
und you destroy the structure. 

What is the great need of the day, and 
for years to come? Strong moral lead- 
ership for the world. Are we equipned 
to give it? Surely, strong moral leade:- 
ship can be carried on only by people 
with strong moral principles? Do we 
have them? Well, we have enough of 
them left to build on. And I think ad- 
vertising can do the building. I think 
advertising can do a great deal to de- 
velop and strengthen in our people the 
qualities and virtues that make for a 
morally strong nation. 

I don’t propose that we preach in ad- 
vertising. But suppose every one of 
the thousands of advertisements that 
appear every day carried, in addition 
to its salesmanship, some message de- 
signed to ingrain and strengthen those 
principles. What a tremendous moral 
force we would let loose on the entire 
country. 


What Others 
Are Saying 


Editorial of the Week 


Enterprise and Taxation 
Vancouver Province 

A tax has two functions. It raises a revenue and it 
regulates. If the tax falls lightly, it will raise a revenue 
and its regulatory effect will probably be small. But 
if the tax is increased, surprising things happen. It 
may discourage a business or an industry and the 
revenue, instead of being more, will be less. It may act 
as a prohibition and the revenue will be nil. It may 
even prevent the country from getting something the 
country very much needs, 

Take the case of Ripple Rock. Shipping on the 
Pacific Coast has for years been urging the removal 
of this dangerous pinnacle and the Dominion Govern- 
ment has spent about 4 million dollars trying to find 
out whether the work can be done and how it can be 
done. 

There are still, apparently, a lot of uncertainties 
connected with the project, and anyone who accepts 
the contract will have to take a lot of chances. Taking 
chances in the past has always involved taking a loss 
if there was a loss, keeping the profit if a profit accrued. 
But not under the system of taxation which Mr. Ilsley 
has evolved. Under Mr. Ilsley’s plan, the enterprise 
takes the loss if there is a loss and Mr. Ilsley takes 
nearly all the profit if the profit is large. 

That was the reason for the strange statement made 
by W. G. McKenzie, president of the B. C. Bridge & 
Dredging Company. Mr. McKenzie said he would 
undertake the job of blasting Ripple Rock for a lump 
sum and an understanding that he would be free of 
income tax on any profit he might make. 

Of course, no agreement like that could be made 
with an individual contractor, but the very circum- 
stance that a contractor suggests such an agreement is 
an indication that the men who are inclined to figure 
on big and difficult jobs feel themselves stymied by 
the taxation setup. 

How much of our transcontinental railways would 
have been built, one wonders, if there had been a tax- 
ation system in their day, leaving the man who took 
contracts, sub-contracts or station contracts, all the 
risk of*his enterprise and hardly any of the profit. 


Other People’s Views 


ONE CURE FOR REGISTRATION CARDS is to 
burn them, according to R. J. Needham, columnist with 
the Calgary Herald. Mr. Needham did that on V-J Day 
and finds no inconvenience, except that he has had to 
depend on his friends for purchases from the Alberta 
Liquor Control Board. Approving of his action the 
Winnipeg Free Press says this: 

“Now if other Canadians will join Mr. Needham— 
the line forms on the right—and consign their cards to 
the nearest fire, Mr. Mitchell might learn that the whole 
system he is trying to enforce is foreign to this country 
and its traditions. Furthermore that it cannot be en- 
forced because Canadians have no desire to sarnple the 
police procedures of Fascist Italy and Nazi Germany.” 


NO VALID ARGUMENT has been advanced against 
manufacture and sale of margarine in Canada, asserts 
the Windsor Star. “The only reason for forbidding its 
manufacture is the theory that the substance is un- 
wholesome and undesirable for human consumption, 
and this has been entirely exploded. Due to influence 
exerted by certain biased interests, Canada retains a 
ban that has no foundation in good sense.” 


SHARP TAX REDUCTIONS ARE EXPECTED, 
states the Calgary Herald, which points out that “fail- 
ure of the conference between the federal and provin- 
cial governments to reach an agreement on relative 
taxing authority will not lessen the popular demand 
for a radical reduction in taxation. The Canadian 
people submitted cheerfully to stiff federal increases 
in income and other taxes throughcut the war because 
the compelling need for money to support the country’s 
war effort was acknowledged. Now the war is over 
and its rate of expenditure greatly reduced, they feel 
that continuance of excessive inroads on their pocket- 
books cannot be justified. Canadian taxing authorities 
should realize that the war rate of expenditure cannot 


be justified on any ground and they. must bow to 
realities.” 


———_____._ 
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The Provincial Roundup 


Next Move IIsley’s in Fiscal Feud 


Hint “Tax Election’ in Saskatchewan! 


Provincial gédvernments marked} 
time this week, awaiting the next 
move from Ottawa on the fiscal im- 
passe reached a fortnight ago. The 
federal budget, expected next 
month, would probably give them a 
lead as to what new or duplicate 
provincial levies could reasonably 
be imposed. 


authority is the basic idea behind 
Canada’s constitution.” Quebec's 
Maurice Duplessis promised a state- 
ment “in good time” on the dead- 
lock and its probable consequences. 

Informed circles doubted sugges- 
tions of a seven-province accord 
with the Dominion, leaving Ontario 
and Quebec on the outside. Even if 


Two obstacles were scen in the] practicable, it was viewed as height- 
path of provincial income tax. First,| ening, rather than lessening, disun- 


+ 
i’ 


would involve duplicate collec-| 
tion machinery, for Ottawa would 
mo longer handie collections for the 
provinces, as befcre the war. Sec-! 
ond, if federal tax payments were | 
allowed as deductions, net income 
provincially taxable would be con- 
siderably lowered. 

Some provincial leaders took a 
less dim view of the situation, than 
others. British Columbia's John Hart 
Saw possibility of a further confer- 
ence, and even of agreement; said 
he believed interim terms, accept- 
able to his province, could have been | 
worked out at the recent gathering 

Saskatchewan's Tommy Douglas | 
thought “something might still be | 
Salvaged”; said his CCF administra- | 
tion would defer “drastic” taxes on | 
corporations until failure appeared 
more certain; until it was decided 
“if the tail (Ontario) is to be allow- 
ed to wag the dog.” Some observers 
foresaw an early Saskatchewan 
election on the issue—possibly beat- 
ing the federal administration to the 
gun. 

Manitoba’s Stuart Garson doubted | 
that Canada “can survive another | 
dose of the multiple taxation, fiscal | 
injustice, deadlock and impotence 
of the °30's”; refused “to accept fail- 
ure as final”; vowed “to continue to 
press for a settlement which wiil 
give a better deal in fiscal justice | 
and social services.” | 

Ontario’s George Drew denied! 
that his province and Quebec were) 
the chief obstructionists; cited Nova 
Scotia, Alberta, British Columbia: 
insisted that “decentralization of 


ity. 


British Columbia 


Probe Logging Dispute 

Chief Justice Gordon M. Sloan 
prepared to investigate “all phases” 
of the dispute between B.C. logging 
operators and their employees; both 
sides pledged “full co-operation.” 
Previously, faced with a threatened 
walkout of 37,000 workers, opera- 
tors had declinéd arbitration on a 
union security question; applied to 
the War Labor Relations Board for 
conciliation. Union demands _in- 
clude check-off, closed shop, 40-hour 
week, 25-cents-an-hour wage boost 
(employers offered 124% cents 
increase). 

Simultaneously, a strike of 2,000 
to 3,000 workers threatened—affect- 
ing practically all mine operations 
in the province except those of Con- 
solidated Mining and Smelting, 
which had come to terms with the 
union. ; 

American capital, representing an 
“unidentified” U.S. railroad, was 
reported bidding for the Pacific 
Great Eastern, planning to extend 
the line into the Peace River area 
and eventually into Alaska. Premier 
John Hart was understood, how- 
ever, to have offered the Dominion 
Government and the CPR, prior 
options on the line, if they cared to 
meet the American offer. The prov- 
ince indicated it, will insist on a 
25-cents-a-ton royalty, on all coal 
removed from Crown lands opened 
by extension of the PGE. 
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ELECTRICAL POWER OUTPUT (000,000's emitted) ‘(Mar.) 
3,537 3,587 
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DECISIVE ! 


Posters have the size, the vibrant colour, the 
compelling personality to meet prospects 
face to face and make up their minds for 
them ... to get the 
people who go places, do things, spend 
money! 


POSTER ADVERTISING 
ASSOCIATION OF CANADA 


SO RICHMOND ST. W., TORONTO 


response you want from 


! 


Irish-born Premier John Hart 
(County Leitrim, 1879) kept a poker 
face on rumors that he might return 
to his native land as Canadian 
High Commissioner (succeeding the 
late Merchant Mahoney). “Begorra, 
you never know,” he commented, 
cryptically. 

Powers of the WPTB faced a chai- 
lenge, as a Vancouver used car 
dealer (Campbell Motors, Ltd), 
sought an injunction restraining the 
Board from interfering with his 
operations. WPTB had cancelled the 
firm’s license, on grounds it had 
been convicted four times, of violat- 
ing regulations. Campbell's counsel 
contended the Board. order en- 
croached on provincial jurisdiction 
over civil and propezty rights. 

* ne . 


; Alberta 


Magna Carta 1946 

A new Magna Carta (Social Credit 
style) will develop from Alberta’s 
“Bill of Rights” passed at the recent 
Legislature session, Premier Man- 
ning promised Edmonton S.C. As- 


| sociation. Said it would not involve 


a voucher or scrip system; a board 
of credit would license credit insti- 
tutions, such as banks or treasury 
houses, dealing in credit for which 
they did not have a corresponding 
amount of cash or legal tender in 
reserve. Government, said Manning, 
“wants the bill to go to the highest 
courts in the Empire for a ruling as 
to its validity” so there will be no 
entanglements when put in opera- 
tion. 

Negotiations have been opened 
with the C.P.R. and Ottawa to settle 
500 displaced Czechoslovaks in the | 
Peace River district. Each head of 
a family will be under 40 years and) 
will be a trained technician, either | 
in glass manufacture, radio, textile 
manufacture or dairying. 


Saskatchewan 


No °46 Election — Unless! 

Attorney-General L. W. Corman 
was latest to pooh-pooh forecasts of 
an impending provincial election— 
“unless required in the public in- 
terest,” he qualified. Simultaneous- 
ly, he promised a vote before July, 
1949: “We do not intend to extend 
our own life as the Liberals did, in 
contravention of the Legjslative As- 
sembly Act.’ Meanwhile, all three 
parties sped preparations for the 
Morse by-election, expected next 
month. 


Highways Minister John Taylor} 
Douglas (no relation to Premier | 
Thomas Clement Douglas) said the | 
province’s $6,380,000 highway pro- | 
gram (up §1.2 millions) from 1945 
will be seriously handicapped by the 
deadlock on Dominion-provincial | 


: ; 
financing. 


Private bus lines faced tougher 
going, as the province took delivery 
of its first postwar allotment—four 
4l-passenger vehicles (Canadian 
Car & Foundry-built, Fort William), 
with 14 more to follow soon. Oper- 
ated by the Crown corporation, | 
Saskatchewan Transportation Co.,| 
the buses will take over major 
routes as soon as possible (most 
private lines operating only on suf- 
ferance in the interim). 


Market value of magpies trebled | 
this week, as the Natural Resources | 
Dep’t added a 10-cent bounty to the 
nickel previously paid by the Fish 
and Game, League, for destruction | 
of the feathered pests. | 


Manitoba 

Frost Kills Crops 

Greater Winnipeg market garden- 
ers took a $150,000 loss from two} 
successive nights of killing frost. 
All early plantings and sowings of 
cabbage, cauliflower, lettuce, radish, | 
beets, and peas were destroyed. . . 
elsewhere, wild fruit trees and 


tendent W. R. Leslie, reported 1946 
fruit yields “out of the question.” 

The province anticipated a $10,- 
000,000 tourist business this year if 
the visitors can find a place to hang | 
their hats. Reservations at summer 
resorts are hard it get, hotels are} 
filled, and many reservations especi- | 
ally’ for conventions can’t for the| 
present be filled. Summer excur- | 
sions for Winnipeg businessmen for | 
Churchill, on the Hudson Bay at 
being renewed. 

The province faced another year | 
of acute teacher shortage; estimated | 
that 700 or more one-roomed rural | 
schools would again lack qualified | 
instructors next September. Educa- | 
tion officials planned: (1) a cam-| 
paign to bring former teachers back | 
into the profession; (2) special 6- | 


week qualifying courses; (3) special 
permits for senior high school stu- 
dents; (4) higher salaries (now 
averaging $1,160 yearly in rural 
schools, against $560 a decade ago); 
(5) special housing facilities for 
7 . 

Butcaers saw little prospect of im-| 
proved supplies before mid-July, | 
unless prices were adjusted. | 
The province still didn’t know 
when it would have the cockta 
| 

} 


Ontario 
Probe Black Market 


student teachers. 
. 

After a meatless week end for 
hundreds of Toronto families, and 
with butcher shop counters mak- 
ing Mother Hubbard’s cupboard 
look well-stocked, by comparison, 
the WPTB moved into the open, in 
its war on alleged black-marketing 
of meat. J. Douglas McNish, a royal 
commissioner under the Public In- 
quiries Act, opened a public probe 
into “all matters pertaining to dis- 
tribution and sale of meat and meai 
products in the Toronto area”; and 
the WPTB invited dealers and con- 
sumers alike, to tell all they knew, 
concerning under-cover _ traffic. 
lounges, okayed by the Legislature 
six weeks ago; renovation of prem- 
ises and shortage of glassware, con- 
tinued bottlenecks. Also uncertain, 
was whether the lounges might be 
allowed to operate all night, to com- 
bat bootlegging. Judge W. T. Robb, 
authority board chairman “doubted” 
—but didn’t deny—such reports. 

Faced with more acute food needs 
than*ever before, the province ap- 
pealed to city workers to spend their 
vacations and holiday .week ends, 
helping to harvest crops. Farmers 
were reported vainly offering wages 
of $100 a month. 

Erieau (Kent county) marsh farm- 
ers got fresh onion seed by plane 
from New York and British Colum- 
bia; after dust storms three times 


| destroyed their stocks earlier in the 


season. 

Travel Minister G. A. (“Tiger”) | 
Welsh, who won laurels in the RFC 
in World War I, completed a 3,000- 
mile air sortie through northwestern 
Ontario; predicted an era of air 
tourists. Plans, he stressed, can 
carry sightseers into isolated scenic 
paradises, inaccessible by rajl or 


motor car, 


* 
Quebec 
“Free Speech” — Duplessis 
Premier Maurice Duplessis joined 
Saskatchewan and Manitoba, in 
their fight for provincially-operated 
radio stations; argued that provinces 
have exclusive rights in the field of 
education, and that “radio is a pow- | 
erful means of education.” 
“Inconceivable, that, the Federal 
Government should create a radio 
monopoly in a country where free- | 
dom of speech has been consecrated | 
by the Constitution, and by tradi- 
tion,” insisted Duplessis, who last 
year laid plans (not yet crystallized) 
for a provincial network. 
Duplessis also declared himself— 
and his province—on the subject of 
divorce: “Quebec is fundamentally, 
traditionally, definitely and irrevoc- 
ably, against it’; opposed proposals 
of a federal divorce court to hear 
Quebec cases. 
Peace cannot be built on human 


shrubs also. In the fruit-growing | ra 


section of the province, chiefly cen- | 


tring around the Dominion Experi- | 
mental Farm at Morden, Superin- 


used as table stock. 


ERNEST PERKINS 


has been appointed ‘general 
manager of C, W. Lindsay & 
Co., Montreal. 


misery, Justice Minister St. Laurent, 
appealing to Canadians to eat less 
and to send more food to starving 
Europe: “Survival of millions, liter- 
ally depends on us.” 


“Extensive” WPTB investigations, 
brought 40 Montreal butchers to 
court this week, on charges of black 
marketing of cattle rerouted from 
Toronto stockyards. 

” 


New Brunswick — 
Deny Prison Unrest 


Meat Workers 


Ask Government 
For Controller 


The western locals of the United | 


Packinghouse Workers of America 
have applied to the Federal Govern- 
ment to again appoint a controller 
to take over the country’s packing- 
houses. No similar action is being 
considered for the moment by the 
eastern locals but “we will definitely 
follow suit if present situation con- 
tinues to drag out,” a high union 


official tells The Financial Post. | 


| 


About 1,000 workers have already 
been laid off across Canada as a| 


result of drastically-curtailed opera- | 
tions of beef divisions of packing- | 
houses, the official stated. 

In the Toronto area a WPTB com- 
missioner with wide powers has been 
appointed to conduct enquiries and 
hear evidence in alleged black mar- 
ket activities. 


U. K. Dye Industry 
Has Big Program 


A $8 millions development pro- 
gram for the United Kingdom dye 
industry has been announced by 
Imperial Chemical Industries of 
Great Britain. It is expected to give 
greater impetus to export in dye-| 
stuffs and to further perfect pres- 
ent textile-dyeing processes. 

Following closely on the ICI’; 
earlier announcement concerning a 
£10 millions expenditure for large- 
Scale production of heavy organic 
minerals, “it shows ICI is bent on 
capturing for Britain as much as 
it can of those overseas markets 
formerly dominated by the German 


War veterans were still protesting | Dyestuffs Industry”, The Financial 
presence of Major-General Kurt! Times, London, says. 


Meyer in Dorchester federal peni- 


While this expansion is concern- 


tentiary; but official sources denied , ed primarily with dyestuffs and will 


it had caused unrest among other | 
prison inmates—denied also that 
guards had been increased, and that | 
the Nazi general was in special cus- 
tody; branded such rumors as “sec- 
tionalism.” Still unannounced, was 


decision whether Meyer will serve | 1946, 


thus have an important bearing 


on the textile trade and other color- 


| consuming industries, it will also 


have an effect on synthetic drugs, 
rubber synthetic, gin and plastics 
industries. 

In the first three months 
exports of dyes, 


of 
dyestuffs 


his life term in Dorchester, or be| and extracts for tanning showed a 


transferred elsewhere. 
s 


Nova Scotia 

Bus Tie-up in Sydney 

Sydney had a transportation tie- 
up when 45 bus' drivers walked out, 
protesting the laying off of a negro 
worker. Sydney and Whitney Pier | 
Bus Co. said no work was available | 
for him; charged the walkout | 
violated a union agreement. 

e cS + 


Prince Edward Is. 


Divorce Court Revived 

The Island’s first divorce court in 
three quarters of a century, 
operation this week—to meet de- 
mands of exservicemen, and others. 
Six cases were on the docket to be 
heard by Chief Justice Thane 
Campbell (premier, 1936-43) and 
five members of the executive coun- 
cil. Surprisingly, no constitutional 
challenge was raised against revival 
of the pre-Confederation tribunal 
(abandoned after hearing only nine 
cases in 38 years). Since 1871, island- 
ers have had to seek marital free- 


dom via the Senate route, at Ottawa. | 


Island dealers welcomed lifting of | 
the permit control system for ship- | 


ping table stock potatoes out of the 
Maritimes. No longer obliged to ship 
one car to Nova Scotia for every 
car going farther west, they hope to 
ship the balance of the crop soon. 
One dealer estimated there are as 
many potatoes in the province for 
sale’ as in the rest of Canada, Of the 
400 cars originally intended as seed 
stock still available for outside ship- 


20% increase over the correspond- 
ing pre-war period of 1938. Chief 
customers, among British Common- 
wealth and Empire territories, was 
India whith took over 20%, and 
among foreign countries, Argentina. 


JOCOR MINES reports that Con- 
solidated Mining and Smelting Co. 
of Canada terminated its option on 
company’s property after complet- 
ing some 5,000 ft. of drilling in 1945. 
No other work was done. Company 
participated in an underwriting on | 
shares of New Louvre Mines and ac- | 
quired a half interest in a prospect- 
ing party which staked claims in 
Pusticama and Opawica areas, Chi- 
bougamau district, Que. Current} 


was in| @sSets were $13,859 and current lia- 


bilities $366, as at Dec. 31. 


7, ee 


ments, about 350 will be shipped to le 


Newfoundland, where they can be 


Summerside’s Island Foods Inc. 
last. week shipped a $220,000 cargo 
of dehydrated potatoes, consigned 
to British Occupation Troops in 
Germany. Termed the most valuable 
shipment ever to leave the province 
at one time from one shipper, the 
cargo left in 16 freight cars of 20,000 
cases, 


ee 


We are pleased to announce that 


Major Thomas 


W. Beauclerk 


has rejoined this organization after six 
years service in the Canadian Armed Forces 


Hugh Mackay & Company 


Members: 


Montreal Stock Exchange 
* Montreal Curb Market 


Montreal « Halifax « Saint John « Ottawa e« Cornwall 


Toronto 


don, Eng. 


LOBLAW GROCETERIAS 


WILSI 


L LIMITED 
UNITED STEEL 


ANALYSES AVAILABLE ON REQUEST 


THOMSON & C 


Partners 
M. A. Thomsoa 
A.J. Davis 
H. H. Rath 
H. EB. Murray 


Members 
Toronto Stock Exchange 
Montreal Stock Exchange 
Moatreal Curb Market 


Private Wires to All Offices 


TORONTO 


NORANDA 


MONTREAL 


| 
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EXPERIENCE THAT 
COSTS YOU NOTHING 


Gaining experience in invest- 

ment matters has often proved 

costly for the individual in- 

vestor. This organization, 

through any of its offices, offers 

its clients the experience of 
over half a century. 


A. E. AMES & €O 


‘LIMITED 
Business Ettablished 1889 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, London, BEng. 


To men who decide 
advertising policies 


You are invited to consult us about your advertis- 
ing. The character of firms whom we serve and 
the effectiveness of work done for them is on rec- 
ord. All of them will testify to our competence. 
We have been working with many clients for more 
than twenty-five years. 


Transient or fantastic “schemes” are rarely recom- 
mended. We apply sound and successfully proven 
business judgment, creative experience and techni- 
cal capacity to each job. 


As a result our clients find that it pays them to 
maintain and increase their advertising from time 
to time. That is the real test of the value of any, 
Advertising Counsellor’s or Advertising Agency's 
service, 

Your confidential inquiry is invited . . . no tying 
up contracts sought. If we satisfy you you wi 
wish to continue to do business with us... and that 
wish should be mutual. 


ADVERTISING 
COUNSELLOR 


330 BAY ST., TORONTO ADelaide 3762 


IN YOUR HOME 


Trave the hours spent shovelling coal, juggling dampers and 
sifting ashes, for enjoyable ones among the family with Automatic 


Heating ... 
controls. 


regulated by Minneapolis-Honeywell temperature 


Besides ending furnace worries, Automatic Heating promotes health 
... for, with Honeywell Controls, temperatures always remain the 
same. Such even temperatures also mean lower fuel bills and solid 
comfort in every room. But that's not all. Today's Automatic Heating 
is so smartly designed and so clean that the “furnace room” 
becomes an extra room for sewing, games or hobbies. Costly? Not 
in the least. Convenient payment plans may be arranged too. Ask 
your heating dealer about Automatic Heating (coal, oil or gas) with 


Honeywell Controls. 


Automatic Heating. 


Or write for free booklet: The Story of 


_ NO HOME CAN BE COMPLETELY MODERN... WITHOUT ° 


Regulator 


gt tseesessesscsaen: 


Minneapolis-Honeywell Reg. Co. Ltd., 
Vanderhoof Ave., Toronto 12, Ont. 


Please send me a copy of ‘The Story of Automatic Heating,” as 
advertised in Financia] Post—May 18 issue. 


e 


Province 


SB2E6688 20646668 
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LAKE OF THE WOODS MILLING 
COMPANY LIMITED 


Millers of 
FIVE ROSES FLOUR 


HEAD OFFICE WESTERN OFFICE 
Montreal, Que. Winnipeg, Man. 


Branches from Coast to Coast 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at’ 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


. 


Western Grain Co. Ltd. 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


OPERATING TERMINAL ELEVATORS- FORT WILLIAM - PORT ARTHUP 
Pet mee Be eae a VEO oe eles en Mees lak abe: 
113 COAL SHEDS 


Our Service and Facilities Guarantee Satisfaction 


LPL Lee da 


“REGAL FLOUR” 


- THE ST. LAWRENCE FLOUR MILLS , 
COMPANY, LIMITED 


MONTREAL 


Millers of the following well known brands of flour: 


"REGAL" "FLEUR DE LIS" ' 
“DAILY BREAD" “RADIO” 


Grain Merchants, Shippers and Exporters 


Also Manvtacturers of 
MASTER Feeds, Linseed and Soy Oils and Meals 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 


SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


Wheat Pool Goes in for Processing 


To Help Meet World Food Demand 


From Our Own Correspondent ™ 

SASKATOON—A project which 
may play a cons.derable role in pro- 
viding increased food supplies and 
in utilizing prairie products in pro- 
duction of industrial goods is in the 
making here. It is the co-operative 
industrial development program of 
the Saskatchewan Co-operative Pro- 
ducers Limited (Wheat Pool). 

Work was started on a flax crush- 
ing (oil extraction) plant last year 
and construction of other units will 
begin this summer. When the pro- 
ject is finished, its buildings will 
cover 20 acres and will turn out 
flax and sunflower. oil, oil meal 
cake, flour, starch, glucose, and 
glycol. The program includes: 

(1) A two-expeller vegetable 
oil plant capable of processing 
1,000 bushels of flax a day and also 
able to handle sunflower seed or 
Argentine rape. 

(2) A flour-milling plant for 
processing all grains. 

(3) A starch plant to make 


Frosts Interrupt Seeding 


starch from wheat and other 
grains and to convert starch into 
glucose. 

(4) A feed mixing plant in 
which by-products ‘of various 
units in the development can be 
processed into feed for livestock. 

(5) Grain handling and storage 
facilities to handle flax, wheat and 
other grains, and equipped to re- 
ceive and ship grain. 

(6) Warehouse facilities to serve 
the plants. 

Excavation and pouring of con- 
crete for the footings of the vege- 
table oil plant were completed last 
fall and workmen are now pouring 
concrete for the first floor. Excava- 
tion is expected to start soon on the 
grain storage plant and the flour 
mill. It is hoped that the flax crush- 
ing plant will be finished some time 
in September. Scarcity of carpen- 
ters is delaying the making of forms 
for concrete. 

Even before the whole project is 
completed, two or three years hence, 


Price Pressure Grows 


WINNIPEG — Heavy frosts last Great Britain, France and Belgium | developing the process. It is esti- 
week, disastrous to early gardens|for definite quantities of Canadian! mated the glycol plant's capacity 
throughout the West, imposed some; wheat on a firm price basis are re-| will be 2,000 bushels of wheat per 


delay on seeding operations. Cold 
weather brought rain and snow over 
fairly large areas. But the precipi- 
tation tended to be scanty where 
most desired, and more ‘plentiful 
where it was not immediately need- 
ed. Little damage was caused, for 
the early wheat, even if frozen 
back, will quickly revive under 
more favorable weather. Oats and 
barley are much more susceptible 
than wheat to frost damage, but 
are usually seeded later. on that 
account. 


Advances in price ceilings in the 
United States for all grains, made 
last week are considered important 
in Canada mainly because of their 
tendency to add to pressure in this 
country for higher prices. The in- 
crease for wheat was 15 cents a 
bushel, corn 25 cents, oats 5 cents, 
and barley 9 cents. The increase in 
oais has a direct importance, as 
presumably meaning higher prices 
for oats exported from Canada. 


It is customary for the Canadian 
Wheat Board to calculate the fee 
for export permits, which applies 
whether oats are sold to the United 
States or overseas, on the difference 
between the ceiling price in Canada 
and the current market quotations 


‘on the Chicago market. The same 


thing will apply to barley if barley 
exports, now embargoed, again be- 
come practicable after a new crop 
is harvested. 

Reports from Ottawa of possibly 
pending tow-year contracts with 


AIME GEOFFRION 


prominent Montreal barrister 

and businessman, has been 

appointed vice-president of 
Aluminum Co. of Canada. 


ceived in Winnipeg with great in- 
terest, but nevertheless with a cer- 
tain degree of sceptism, as to whe- 
ther contracts can be negotiated on 
a price basis acceptable to Canadian 
farmers. Extension of the present 
ceiling price for two years is likely 
to be criticized, because farmers are 
begining to anticipate higher prices, 
and to a certain extent to demand 
them, in view of the prices at which 
from other countries is being sold. 

There is comparatively little need, 
it is suggested, for such contracts 
during the next two years, from 
the standpoint of producers. To 
make them now would be essen- 
tially a concession to the importing 
countries, for which the producer 
would be getting nothing in re- 
turn, by way of protection of prices 
or outlets for the ensuing period; 
and at the end of two years there 
might be a time when conditions 
would be adverse to the renewal of 
contracts on a basis satisfactory to 
Canada. 


Vinray Hole Gets 
Values To East 


In drill hole V-24 located 600 ft. 
east and 50 ft. south of the collar 
of V-16, Vinray Malartic Mines 
obtained an intersection of 5 ft., 
starting at 430 ft., which gives an 
uncut value of $230.69, J. C. Hons- 
berger reports to Toronto officials. 

One section of 2.4 ft. showed 
particles of gold and the balance 
(2.6 ft.) which showed no visible 
gold, assayed 1.28 oz. gold. 

Holes are to be spaced at inter- 
vals of 50 and 100 ft. east of hole 
V-16 and a second hole will drill 
holes at intervals of 50 ft. east 
and west of V-24. 
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New and Used 


MACHINERY 


Of Every Description 
PHONE EL, 1271 


H. W. FETRIE CO., Ltd. 


147 Front St. W. Toronto 


“WE BUY & SELL” 


WANTED 


Immediate Offers for 


EXPORT 
All types commodities 


Cash against documents 
Box 66, The FINANCIAL POST, 


Toronto. 


Lampard, Francis and Company 


LIMITED 


INVESTMENT SECURITIES 


TORONTO 


it will be piaying a noticeable role | * 


in meeting the world food shortage 
To the extent that it will make in-| 
creased supplies available it will af- 
fect the food situation) 
While the oil from the rey ee. 
plant will be mainly used for in- 


dustrial purposes, the oil meal cake | 


will be used for feeding cattle and) 


poultry, and producing dairy prod-| 


ucts. There has been an acute short- | 
age of meal cake and the Saskatoon 

plant should help materially to meet 

the demand. Production of flour, | 
whether for domestic use or for ex- | 
port, is bound to add to the world’s | 
food supply. | 

Decision to proceed with the pro- 
ject followed more than two years 
of extensive study of the industrial 
and economic problems involved in 
processing agricultural products. 
The original hope was to find a way 
of producing alcohol economically 
from wheat; but experiments 
showed that under present condi- 
tions this was not feasible at current 
prices. A study of the whole field 
of the incgstrial utilization of farm 
crops was pursued, however. 

The glycol to be manufactured is 
said to be an ideal anti-freeze for 
western Canadian conditions. The 
staff of the National Research Coun- 
cil was primarily responsible for 
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THE BRIETHAUPT 
‘LEATHER CO. LIMITED 


Kitchener, Ont. 
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New Issue 


HE International TD-6 Diesel TracTrac- 

Tor is a flexible, easily maneuvered 
crawler that’s packed full of economical 
power to meet an unusually large number of 
power requirements. 


Take its performance on the backfilling 
job illustrated. With a bullgrader of matched 
size, it backfills 700 to 800 feet of 6 to 8 ft. 
ditch each 10 hour day. 


Positive, instant starting, combined with 

International construction, performance and 
Bata ; as 

long life, gives the TD-6 everything: fast ac- 


tion, modern appearance, balanced power 
and weight, and full-Diesel economy. Put it 

_ to work on the many jobs now coming up for 
attention and see how it takes on punishing 
work at new low cost. 


The nearest International Industrial Power 
Distribuxor will give you further facts, answer 
your questions and take your order for the 
International Tractors or Power Units best 
suited to your needs. 

INTERNATIONAL HARVESTER COMPANY 


OF CANADA LIMITED 


Hamilton Ontario 


INTERNATIONAL INDUSTRIAL POWER DISTRIBUTORS 


B.C. EQUIPMENT COMPANY LTD., 
Vancouver, B.C, . 

J. S. GALBRAITH & COMPANY, 
Vernon, B.C. 

CENTRAL TRUCK & EQUIPMENT 
Co., Nelson, B.C. i 

CRANBROOK AUTO WRECKERS, 
Cranbrook, B.C. 

INDUSTRIAL & ROAD EQUIPMENT 
LTD., Calgary, Alta. 


Regina, Sask. 


W. G. REID 


SOO GARAGE, 


R. J. FYFE EQUIPMENT, 

KANE-GIBB-MARR COMPANY, 
Winnipeg, Manitoba 

TWIN CITY INDUSTRIAL EQUIP- 
MENT LTD., Fort William, Ontario 
Fort Francis, Ontario 


Sault Ste. Marie, Ont. 


W. L. BALLENTINE COMPANY LTD 


CHAS. CUSSON LIMITED, 
Montreal, Quebec 


LOUNSBURY COMPANY LIMITED, 
Moncton, N.B. 


J. CLARK & SON LIMITED, 
Fredericton, N.B. 


INDUSTRIAL MACHINERY CO. 
LTD., Halifax, N.S. 
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$20,000,000 


wieemaromay 
waevisne 


The Hydro-Electric Power Commission 


of Ontario 


Guarantecd as to principal and interest by the 


Province of Ontario 


234% Bonds 


To be dated June 1, 1946. 


‘ 
’ 


To mature June 1, 1971. 


Principal and half-yearly interest (June 1 and December 1) payable in lawful money of Canada in 
Toronto, Montreal, Ottawa, Saint John, Halifax, Winnipeg and Vancouver at the holder’s option. 
Callable in whole or in part on or after June 1, 1961 on any interest date at 100 and accrued 
interest, on thirty days’ prior notice. 


Legal opinion of Messrs. Daly, Thistle, Judson & McTaggart. 


Coupon bonds in denomination of $1,000 with provision for registration as‘to principal. 


The above bonds will be unconditionally guaranteed as to principal and interest by the Province 
of Ontario, the guarantee being endorsed on each bond, and are direct obligations of The Hydro- 
Electric Power Commission of Ontario. The proceeds of the bonds will be applied in the 


redemption of the Commission’s 3% bonds’ due August 1, 1948 in the princip 


amount of 


$12,500,000, which will be called for payment on August 1, 1946, and to the extent of the 
balance of such proceeds, towards the repayment of a temporary loan and other obligations of the 


Commission. 


We offer as principals these bonds when, as and if issued and accepted by us,:and subject to 


Price: 100 and accrued interest, to yield 2°4% 


approval of Counsel. 


a 
a t 
5 
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It is expected that bonds in interim form will be ready for delivery on or about June 1, 1946, 


’ 


MeLeod, Young, Weir & Company 
Limited 


Bell, Gouinlock & Co., 
Limited 


A circular fully describing this issue will be mailed wpon request. 


Mills, Spence & Co., ° 


Wood, Gundy & Company 


‘Limited 


The Dominion Securities Corporation 


‘Limited 
A. E. Ames & Co., 


JAMES RICHARDSON & SONS 


* 062M. 4 Foe 


Thousands of People Take 


HEAD OFFICE 
: WINNIPEG 
MANITOBA 


WHEAT GERM L 
ON THEIR CEREAL EVERY DAY = 


uN 


Grain. Merchants 


OFFICES 
SJabbohel-sa-mebale THROUGHOUT 


CANADA 


Limited 


Royal Securities Corporation 
Limited 


imited 


F airelough & Company ' Midland Securities 
mite Limited 


McTaggart, Hannaford, Birks & Gordon, Cochran, Murray & Co., Harrison & Company 
Limited Limited Limited 


Collier, Norris & Quinlan Burns Bros. & Denton, 
Limited Limited 


Gairdner & Company Bartlett, Cayley & Company 
Limited 


Fry & Company 


R. A. Daly Co. 
Limited 


Brawley, Cathers & Company 


Limited 


Anderson & Company J. L. Graham & €o., 


Limited 


Charles H. Burgess & Company Flemming & Company A. M. Ramaay & Co. 


Fhe information contained in this advertisement is based statements on which we have relied. We do not guarantee 
but believe the calaments herein to be true. - 





YOU ASKED US 


fhe Financia! Post will provide subscribers 19 quickiy as possibie the answers 
to specific questions about business. taxation, investments, wartime regulations 
and other subjects, The Post cannot undertake to make predictions, will not 
express opinions on matters involving individua). business judgment or on 
conditions or investments outside Canada l) eommuniestions should be 
addressed to Business Enquiry Editor, The Financial Post, 481 University Ave. 
A four-cent stamp end address label from subscriber's copy of The Financia) 
Post must be enclosed. 


The concrete of these towers 
in @ peper mill had become ~ 
defective. They were re- 
stored with reinforced 
Gunite, adding to. their 
durability and »appearance. 
lf you have concrefe struc- 
tures of any kind in need of 


INCOME TAX 


} 


Annuity From U. S. 


I receive an annuity from the 
United State$ payable in -U.. S. 
| funds. Is the exchange. on the an- 
| nuity taxable? 
} heckipanbenie 
| The exchange would be treated 
the same as, the annuity. If the an- 
nuity is taxable in whole or in part, 
the exchange ‘would be taxable in 
jhe game proportion,. according as it 
is derived from principal or interest, 
we are informed. e; : 


} 
| 


Farmer Buys Land 
I am a farmer and recently 
bought a piece of land for cash 
($400). This land has no buildings 
on it and is‘used for pasture. Can 


INVESTMENTS © 
English Electric 


How have earnings been on 
English Electric Co. class A 
shares? What dividend are they 
entitled to receive? 


English Electric class A shares at 
{a price of around $30 a share are 
jgelling only about 10\ times 1945 
| earnings. The dividend of $1 on the 
‘class A shares was covered three 
times in 1945. Earnings per share on 
the class A st6éck have been $3.03 in 
1945, $1.78 in. 1944, $1.45 in 1943, $2.53 
in 1942, $2.52 in 1941, $3.04 in 194° 
and $1.76 in 1939. 

The present dividend rate of $1 
a share has been paid since June 15, 


Swedish Demands May 


Give 


Canada $4 Millions Yearly 


Canadian wood pulp producers 
may find their 1946 earnings increas- 
ed by $4 millions'or-more if cur- 
rent QPA discussions or wood pulp 
price ceilings result in a $4 per ton 
price boost for woodpulp. Demands 
are for price increases from $4 to 
$11 a ton, depending on grade. 

Swedish pulp producers maintain 
that existing price levels do not 
justify continued exports to U. S.; 
that $3 to $10 higher prices can be 
obtained from British and other 
foreign consumers. 


If price increases are granted 


Swedish pulp, all other woodpulp 
sold in U. S. markets will benefit. It 
is understood that OPA recently re- 
jected price increase requests made 
by U. S. mills on grounds that ahy 
increase would not step up domestic 
production. Plea now being made by 
Swedish pulp representatives, how- 
ever, rests on entirely different 
basis. 


Swedish interests propose to with- 
hold from the U. S. market up to 
800,000 tons this year, if price in- 
creases are not granted. This would 
be a damaging blow to U. S. wood- 


shares, 


pulp demand-supply position, which ; 
would be in balance in 1946 only if 
Sweden imports total 400,000 tons | 
in the first half of the year, 600,000 
tons in. the second half. Balanced | 
U. S. position is also based on the | 
expectation that Canadian exports 
to the U.S. will reach 1,200,000 tons | 
in 1946 (pre-war Canadian average, | 
605,000 tons). 

SHAWKEY (1945) MINES has re- 
ceived payment covering an addi- | 
tional 25,000 shares at 50 cents, com- | 
prising part of June 12 option in- | 


stallment. Issued capital—2,565,000 | 
shares. 


ORENADA GOLD MINES has re- 
ceived payment on 150,000 shares at | 
40 cents. Issued capital—2,250,000 


a | 
| 
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Dominion and Provincial 
Government Bonds 
Municipal Bonds 

Public Utility 
‘and 
Industrial Financing 


DoMINION SECURITIES 
CORPORATION LIMITED 


ESTABLISHED 190! 


RRA 
TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 
re a RE 


15 King Street West, Toronto 


repair, consult us. We have I write off the cost price as an ex- 

varied facilities to meet all pense in farming? 1942. From 1938 to 1942 the my 

requirements, 5 pany paid $2.50 a year on its class 
This is regarded as a ‘capftal ex- | shares. . 


QUATSINO COPPER - GOLD portion of funds be expended on a 
MINES reports no change in prop- geological report on the Quatsino 
erty holdings in 1945, still retaining property. Cash was $6,021 and cur- 
a total of 42 Crown-granted claims rent liabilities were $491, as at Dee 
penditure and is not deductible from| The shares are éntitled to re- jin Quatsino mining division, B.C.'31. Thvestments were valued at cost 


Gunite income for income, tax purposes. ceive a preferentig] noncumulative ah | Directors have recommended that a, of $27,958 (market value $50,456). 
W, AND —~-——— _| dividend of $3‘a share per agnum ce — ae eae a : Pom Pae rts : 
Between $3 and $4, the class A oe : . 

wre ts iis shares equally with the class B on 
Torente MONTREAL Halifax a share per share basis. After 34 
Encorporated 198% bas been paid on the class A 
stock in any one year, further dis- 
bursements in the year are limited 

to the class B shares. 


The Shares of 


NORTHERN FROSTED FOODS 
AND COLD STORAGE LI! ITED 


Merit Consideration for Sound Investment 


John Graham & Company 
Investment Dealers 
° tt awa e 


4 
Abitibi 6% Pref. 
| : 
ate od Abidbh. on are | SENATOR SALTER HAYDEN A. M. MILLER COMMANDER PETER MacRITCHIE | This plant will be located in TIMMINS, Ontario, the 


stock? é EDITORIAL SERVICES LIMITED: Following a reorganization meeting of the board of directors, it was announced that Main Food Distributing Centre Serving the “Gold Belt” 
Each share of. Abitibi Power & Senator Salter Hayden, K.C., M.A., Ph.M,, LL.D. has been elected President of the company, with Mr. A. M, Miller, BA, | e 

Paper Co. 6% preferred stock is to 4s Vice-President, and General Manager, and that Commander Peter MacRitchie, (SB) R.C.N.(R), retired, has been ap- 

receive four new $20 par value pre- pointed Editorial Director. Editorial Services Limited, has for many years, served some of Canada's largest corporations 

ferred shares and two mew no par, and institutions in @ public relations capacity. Head offices are in the Victory Building, 80 Richmond Street West, 

value common shares. The new pre-| Toronto. 


Complete information upon request 
By writing the Company direct 


APPRAISALS Room 5, 3 Pine Street, North Timmins, Ontario 


VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
cted values of your plant 
end equipment. 


CHAS. WARNOCK & CO. Lid. 


Montreal Toronto 
MA. 3777 AD. 8842 


Rice, Montreal,” 


R. HAROLD SMYTH 


advertising manager of Domin- 
ion Rubber Cx., has been eléct- 
ed president of the Technical 
Advertisers’ Association of 
Montreal. = 


Hemiiton 
2-4173 


Greenshields & Co 


Members Montreal Stock Exchange 
Montreal Curb Market ; 


507 Place d’Armes, 
Montreal 


QUEBEC 


Greenshields & Co Ine 


Investment Dealers 


507 Place d'Armes, 
Montreal 


QUEBEC 


20" CENTURY 
E Method of Financing 


A method of financing that will do this for your 
company: 


xv Gives you cash for all of your sales as soon 
as the goods are shipped 

, lucreases your working capital 

« Eliminates all credit losses 


. Collects your accounts 


This method of financing can easily be applied to 
your business. It 1s called Factoring. It works on 
the principle of turning over accounts receivable 
to a company like Industrial Factors which special- 
izes in conducting this phase of business. 

Today many companies are becoming much more 
aware of the economies of turning over this rou- 
tine phase of their business to a third party, par- 
ucularly when they realize with what care and com- 
petence their accounts are handled. 


An enquiry for further information 
will leave you under no obligation. 
‘ 


Industrial Factors Corporation 
Limited 


Head Office: 423 Mayor St., Montreal 
Toronto Office: 25 Richmond St. West 


Subsidiary of Industrial Acceptance Corporation 
with resources in excess of $5,000,000. 


; 


| 


ferred- shares will carry a dividend | 
lof $1.50 a share, cumulative after 
the' date upon which the principal 
amount of the first ‘mortgage 5% 
bonds due 1965 outstanding shall 
have been reduced to or below $35 
millions or Jan, 1, 1947, whichever 
date is the earliest. These shares will 
be redeemable at the option of the 
company at $25 a share. 

Definitive share certificates for the 
; new shares are expected to be ready 
about June 20. Notice will be sent 
shareholders and published at that 
time. 

Capitalization of the company, 
upon the plan becoming effective, 
will consist of $53,093,700 5% first 
mortgage bonds due 1965, 14 shares 
$100 par value 5% preferred stock, 
50,000 shares $20 par $2.50 first pre- 
ferred stock, 1,395,072 shares $20 par 
value $1.50 preferred stock and 
1,241,694 no par value common 
shares. 


Aumaque Gold 

Will you give me an.idea of the 
generhl development picture at 
Aumaque Gold Mines? I hold a 
block of shares and I had been 
hoping they would move upward 
ence the company. got its shaft 
down. 


. Aumaque Gold Mines fs now ex- 
ploring, underground, the main ore 
shoot indicated in surface diamond 
drilling. Drives are being put out 
along foe zone from the shaft cross- 
cuts and flat drilling is to be done 
to determine the character and ex- 
tent of ore deposition. Values have 
been found in work carried out so 
far. but the exact picture has been 
found difficult to correlate and this 
may be why the company’s shares 
have dropped to $1.05 a share when 
many people thought they might ad- 
vance. 

Officials express confidence that a 
commercial ore body will be estab- 
lished and the. company has ade- 
quate finances available for a tho- 
rough underground test. Diamond 

rilling is continuing in another sec- 
tion in an effort to locate a copper- 
gold deposit similar to that found by 
neighboring East Sullivan Mines. 


Hudson-Rand 


. Can you please tell me some- 
thing about the market for Hud- 
son-Rand shares and the com- 
pany’s present plans for develop- 
ment? 


Shares of the company were called 
for trading on the Montreal Curb 
Market on April 4, 1946, and have 
since sold as high as 65 cents a share 
and as low as 50 cents a share, the 
most recent transaction at the latter 
price, 

The company owns a gold pros- 
pect in the Kirkland Lake area, 
south of Lake Shore Mines, on which 
previous operators sank a shaft to 
a depth of 800 ft. Dewatering of this 
shaft has begun, and it is planned to 
extend it to a vertical depth of 2,000 
ft. to allow exploration at a greater 
depth than previously. Finances are 
being provided by Kirkland Hud- 


;son Bay Gold Mines which is con- 


| 


trolled by the Lake Shore interests: 


| ; 
Need Big Addition 


To Science Ranks 


While war ruled, Canada kept 
most cf her technical students at . 
their books and lecture desks; 
United States drafted most of hers 
to military service. Result for 
Canada is a new drain on re- 
sources in trained men, as the 
Americans recognize their acute 
shortage of engineers and scient- 
ists. 

As U. S. consular officers in the 
opening months of 1946 breasted 
an almost unprecedented volume 
of applications from Canadians for 
border crossing visas—a major pro- 
portion from technically trained 


men—Canadians got a néw call to 
swell the ranks of engineering and 


science student bodies in the uni- 


| versities, industrial laboratories 
| and consulting offices of the na- 


tion. The call came from Récon- 


} struction Minister Howe in an 


address in Toronto last week end 
to Canada’s newest and broadest 
engineering society, the Canadian 
Council of Professional Engineers 
and Scientists. 


. Why a 
STILL GREATER SHARE 
~ OF THE INCOME TAX 


may fall on 


_ INDIVIDUALS 


= 


There is a very grave danger that a higher percentage 
of the country’s revenue than at present may have to 
come in the future from your personal income tax. 


Tax-free co-operatives, crown companies, government 
and municipally owned corporations are rapidly 
expanding in numbers and scope. Because of the 
fact that they escape paying income tax, the government 
is already losing 125 millions of dollars of potential 
revenue annually (Estimate of Professor J. L. 
McDougall presented to a special committee of the 
Senate). 


* That megns that all individual tax payers in Canada 


pay an extra $50.00 each, on the average, in income 
tax, so that these corporations may be tax-free. 


4500 tax-free co-operatives 


Some 4500 co-operatives in this country have been 
escaping income tax because they claimed that co- 
operatives make no profits. 


A Royal Commission on Co-operatives has declared 
that co-operatives do make profits, and has; recom- 
mended that their profits be taxed. But it has also 
recommended that profits paid out to customers in the 
form of ‘‘patronage dividends” should be treated as an 
expense in Computing taxable income. 


If this latter recommendation of the Royal Comnfission 
becomes law, co-operatives and other businesses will 


JOIN THE I. T. P. A. 


All income tax payers (except employees of income tax exempt 
concerns) are eligible for membership in the Income Tax Payers 
Association. If you wish to become a member, sign and mail the 
attached application form and enclose membership fee of $1.00. 
Mail either to Winnipeg or Toronto. 


Income Tax Payers: Association, 
Toronto or Winnipeg. 


I hereby make application for membership in the Income Tax Payers 
Association and enclose herewith membership fee of $1.00. 


PEOHOHHHE TERE EHEHH OTERO EET EHEEEEE HE EEEE EE EEES eeeeseeeeeseseeee 


eeeeeeeresetns 


City or town. .s.eee0s Kdéuecccsecadetuceee Dodpaesnoccsecocoosones Stapacéeaege 


Employed by eee eeeeeeeesesese seeeereee COPTER E EERE TEED EEE EERE HEH Eee 


be at liberty to pay out all their earnings as patronage 
dividends, leaving nothing to tax. 

Co-operatives and privately owned businesses would 
be entirely free to decide whether or not they chose to 
pay income tax. 


All profits must be taxed equally 


If this country is going to have an income tax law, then 
all profits must be taxed, and taxed fairly. We do not 
object to the payment of “patronage dividends” out of 
profits after income tax has been paid. But we do 
object to the recommendation that patronage dividends 
be classed as an ordinary expense of doing business. 
“Patronage dividends” must be placed im the same 
category as the dividends from any privately owned 
business. 


Revision of The Income War Tax Act, insofar as it 


®concerns Co-operatives, will come before the current 


Session of Parliament. It is of utmost importance 
that such revisions shall bring tax equality to all groups. 
We urge that the income tax payers of Canada insist 
that their elected representatives in the House of 
Commons s¢e that the heavy burden of income tax 
is shared fairly by all. - 


The Income Tax Payers Association has no objection to the 
principles of co-operative trading. It should be the right of 
every Canadian to trade as he desires. Our objective is to 
ensure that no section of business unloads its share of income 
taxation and cost of the war on other business or on individual 
income tax payers. 


WRITE OTTAWA 


You Can assist in correcting this unfair tax situation by writing 
immediately to the Government urging equitable application of 
Income Taxation to all forms of business. 


Fill out and mail the attached form. No postage is required. 


Hon. J. L. Isley, 
Minister of Finance, 
Ottawa, Canada. 

I respectfully urge: 


1. That the Government apply income taxation on exactly 
the same basis on all forms of commercial enterprise 
including co-operatives, Crown companies, municipal 
and governmental enterprises and mutual concerns. 


+ That patronage dividends, and like payments, be dis- 
allowed as an expense before arriving at taxable income. 


Signed—Names osc cccececdcccceces Adbaseeccescenccusadcasececs oe 


Address...+. Seeeerereeesereees seeeese Seeeeeeseseeseoneeees 


INCOME TAX PAYERS ASSOCIATION 


LOMBARD BUILDING, WINNIPEG — 92 ADELAIDE STREET WEST, TORONTO 
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Yes, call Exrche mm Eureka Foundry end Manufacturing 
Co., Woodstock, Ontorio. § Our technical and metallurgical 
knowledge and yecrs of experience produce cleaner, sounder, 
more precise aluminum castings. 

FROM ONE TO A MILLION PIECES, rigidly inspected 
Ge your specifications. " e 


CO. LIMITED 


ya ) FOUNDRY & MANUFACTURING 
ME BV oC = “a Ga WOODSTOCK 


ONTARIO 


INVESTMENT 
TsO Ua 


Maintain Healthfully Clean NACL 


To supplement the regular duties 
of your janitors, specially trained 
West Service Men, experienced 
in using proper disinfecting and 
deodorizing materials in the most 
efficient manner, inspect and 
service yous washrooms on @ 
regular periodia schedule. The 
cost is surprisingly low. Your 
purchase of Westamine, the 
odorless disinfectant, West Bow] 
Cleaner and West Deodorants in- 
cludes the services of these West 
SERVICE MEN WITHOUT ‘° 
ADDITIONAL CHARGE! 


Explain Cancellation 
Of Brokerage Licenses 


Herewith are the written statements of the new Ontario Securities 
Commission, giving reasons for cancellation of certain brokerage 


firm registrations. 


cd 


A. E. DePalma & Co. 


DePalma came to Ontario and en- 
gaged in the security business, He 
was registered as a salesman on 
April 3, 1937. He set out, in giving 
his occupation, that he had 
been employed by Dundee Tailors, 
Toronto, from Feb. 1934, to 
July, 1935, by Berk Bros., from July, 
1935 to June, 1936 and by Canada 
Cleanser Co. from July, 1936, to 
Nov., 1936. He stated that there were 
no proceedings pending which 
might lead to a conviction for any 
criminal offense or under any law 
regarding sale of securities, or 
fraud. 


He signed the application “A. E. 
DePalma.” In 1937 his correct nalee 
was Edward Zucker and he did not 
receive legal sanction to use the 
name “Edward DePalma” until Oct., 
1942, 


During the time DePalma stated 
he was employed by different mer- 
chandising firms in Toronto he was 
actually in the United States. The 
statement that he had continuously 
lived in Ontario for 36 years was 
also more than a mere exaggeration. 


DePalma has admitted that many 
statements made in his application 
in 1937 were false. His explanation 
is that he got on friendly terms with 
one, Baxter, an employee of the 
Commission at that time, and that 
he had filled in the application in 
the manner advised by Baxter, even 
though he, DePalma, knew that 
there were false statements contain- 
ed therein. In our opinion collusion 
with a Commission employee only 
adds to gravity of the matter. 


It is relevant to mention some 
matters which come to our attention 
and which happened a comparative- 
ly short time prior to the signing 
of the 1937 application. _DePalma 
was in the business of automobile 
sales in New York apparently, until 
1935, when he entered into the se- 
curity business in New York for a 
short period. He accompanied one, 
Charles A. Hudson on a mission to 
sell certain securities to one, Elma 
D. Maricle, Cortland, N.Y. The two 
are alleged to have obtained from 
Maricle a cashier’s cheque for $1,000 
and a bond Said to be worth $680. 
“by color and aid of fraudulent and 
false representations and pretences, 
to’ wit, that they were representa- 
tives of Knapp, Milton & Co, and 
of Charles K. Bush, an officer of 
said company, duly authorized and 
empowered to receive said personal 
property for and on behalf of said 
Knapp, Milton Co. and said Charles 
K. Bush.” : 


It is to be noted that DePalma 
was indicted under the name “Bron- 
son” although at the time he was 
going under the name Edward 
Chapman and his real name was 
Edward Zucker. DePalma explains 
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that the name Bronson was used by 
the other salesman, Hudson in intro- 
ducing him to Elma Maricle. 

According to DePalma, when he 
learned of the indictment he was 
frightened to such an extent that he 
immediately left New York and 
went into business in Detroit. He 
later came to Toronto in 1937. 

It is difficult to conclude other- 
wise, in the circumstances, than that 
DePalma in spite of the fact that he 
professed such great consternation 
about the New York indictment, 
was rather deliberately charting an 
unrepentant course along former 
lines when he applied for registra- 
tion in 1937. 

His career as a salesman of securi- 
ties is far from indicating any de- 
termination to reform and follow 
a straight course. A number of com- 
plaints appear on the file. There 
is one very glaring case of the worst 
type of high pressure salesmanship 
in the case of the Misses Bird at 
Kingsville in 1940. DePalma in 
company with another salesman em- 
ployed by the former firm of H. W. 
Waters & Co., sold Miss Myra Bird 
and Miss Laura Bird, two retired 
school teachers, out of Dominion 
Government bonds and other high- 
class securities into highly specula- 
tive mining stock. 

Under examination, DePalma ex- 
pressed amazement at how easy the 
sale was and how gullible these 
ladies were. He also seemed annoy- 
ed because another salesman sub- 
sequently sold them all over again 
and the matter was then brought to 
the attention of the commission. As 
a result of the two selling episodes 
these ladies were practically wiped 
out financially, DePalma and his 
fellow salesmen after pressure by 
the then Commission-did make re- 
stitution to the amount of some $900 
of thejr commissions. 

In all our experiences reviewing 
stock sale transactions, this one in- 
volving the Birds is about the wors‘ 
example of ruthlessness and high 
pressure which has come to our at- 
tention. All three salesmen involved 
have had. their registrations taken 
away by this Commission in the 
course of review. 

In 1942, DePalma was convicted of 
a breach of the National Registration 
Act, having pleaded guilty. This 
would appear to be a more or less 
technical offense and we have at- 
tached but little weight to it. Also 
in 1942 he succeeded in paying off 
the complainant in connection with 
the New York indictment and hav- 
ing it nolle prossed 
™ Since receiving his brokerage 
license DePalma has evidently done 
some constructive work for the 
mining industry. Treasuries of min- 
ing tompanies whose issues he has 
sponsored appear to have been treat- 
ed reasonably well. His operations 
as a broker have not been free 


In bringing you the printed word... 
NOTHING SERVES LIKE COPPER 


1, Printing begins with paper, and most paper begins 
with ground wood pulp spread as a wet film on the fine 
.copper alloy screen of the block-long Fourdrinier 
machine. This travelling screen is of fine bronze wire 


+++ bronze for strength, flexibility, resistance to wear 
and corrosion. 


3. Printing presses, too, require copper in electric 
motor and control equipment, brass and bronze in bush- 
ings, bearings and pneumatic feeder parts. And copper 
is used universally in the photoengravers’ plates from 
which illustrations are reproduced. 


Anaconda Copper and Copper Alloys serve 
industry in many ways; are essential ingredi- 
ents of countless products and developments 
which contribute to the convenience and 
comfort of the Canadian way of life. 


ANACONDA AMBRICAN BRrRAss LIMITED 
(Made-in-Canuda Products) , 


Main Office and Plant: Montreal Office: 
New Toronto, Ontario 939 Dominion Square Bldg. 


2. Brass, a readily workable copper alloy, is the material 
on which thetype founder carves the original type designs. 
Each letter is drawn about five inches high and carved 
into a heavy brass plate. Reduced in size by pantograph, 
these smaller brass plates become the molds, or matrices; 


in which the type is cast. 


4. Multiple printing of millions of pages requires cop- 
per also. Wax impressions are made of each Rage. 
Copper is deposited electrolytically on the wax forming 
thin copper shells which are reinforced with type metal. 
Thus, duplicate plates are provided so that many copies 
may be printed at the same time. 


*~ * 


* 


You have had but the briefest glimpse of the part copper 
and copper alloys play in producing a printed page. 
These metals serve many other useful purposes because 


they combine corrosion 


resistance, workability, 


strength; and electrical and thermal conductivity. 


from criticism. In 1944 and 1945 he 
was advertising in a manner which 
drew protest from the Ontario De- 
partment of Mines. 

In spite of a record rather favor- 
able on balance in respect of the 
conduct of a business in the last 
two or three years, we have an un- 
favorable impression of Mr. De- 
Palma based on his past record and 
present attitude as reflected during 
his examination. It is easy enough 
for people in the security businéss 
to point to a good record in the 
type of market that has prevailed 
during the last couple of years. We 
must form some opinion as to what 
is likely to take place in less favor- 
able times. 

We are all of the opinion that the 
registration must be cancelled. 

(No appeal had been filed with 
the courts to May 14 against this 
decision given out several days ago.) 
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F undamental Securities 


Ltd. 
Wm. D. Dykes 


This is an appeal from the Regis- 
trar’s refusal to renew the broker’: 
registration. 

Until recently William D. Dykes 
was president of Fundamental Se- 
curities and owned 75% of the shares 
of the company. The setup of the 
company was changed before ap- 
plying for renewal of registration. 
Mr. Dykes is no longer an officer 
having resigned as president and 
transferred one share of stock to P 
S. Bradley to qualify him as presi- 
dent. Bradly is said to have a call 
on one third of the shares. 

The company, under the guise of 
operating a brokers’ business, is en- 
gaged solely in sponsoring the sale 
of shares in mining companies pro- 
moted by Mr. Dykes. When Dykes 
went to the troule of appointing his 
nominee as president, he probably 
assessed his own qualifications more 
accurately than we can. He also 
avoided answering certain questions 
in application forms respecting of- 
ficers that would be embarrassing, 
if he had continued to hold office. 

Mr. Dykes was reticent during 
his examination. In this attitude 
he obviously misconceived the pur- 
pose of this type of review, which 
is to afford the applicant an oppor- 
tunity to show why his license 
should be continued despite what 
appears to be an unsatisfactory re- 
cord. In our opinion it is not in the 
public interest that Fundamental 
Securities should be granted further 
registration. 

(No appeal has yet been taken 
from this decision given out several 
days ago.) 


K. V. Gamble & Co. 
Kellard V. Gamblé 
J. K. Gamble 


After review proceedings in the 
case of K. V. Gamble & Co., bro- 
kers, we held up judgment until 
after review of J. K. Gamble as a 
salesman with the same firm, J. K. 
Gamble being the father of K. V. 
Gamble. We deal with both matters 
in the same reasons. 

J. K. Gamble appears to have ob- 
tained registration as a broker some 
time early in 1933. Shortly after, he 
got into rather serious trouble for 
nondelivery of Northern Quebec 
Gold Mines shares to a great num- 
ber of clients. According to Gamble 
a misunderstanding with the man- 
agement of Northern Quebec Mines 
was the real cause of the difficulty. 
At any rate warrants were sworn 
out for Gamble’s arrest by different 
people. Eventually they were with- 
drawn and finally the last proceed- 
ing was dismissed for want of pro- 
secution, 

During the period the then Securi- 
ties Commission took a rather ac- 
tive part in investigation and 
Gamble’s registration as a broker 
was cancelled. While Gamble 
blames the then Commission for per- 


secution and collusion with custom- |. 


ers who swore out warrants, evi- 
dence does reveal that he withheld 
clients’ moneys in large amounts for 
long periods without making any 
attempt to refund or deliver the 
shares he had sold. Eventually 
under. pressure of threatened and 
active criminal prosecution, the 
shares were delivered. Gamble was 
an unconscionably long time mak- 
ing deliveries and then only made 
delivery under pressure. * 

Mr. Gamble .in 1936 appears. to 
have carried on a negotiation with 
the then Commission for reinstate- 
ment in the security business on 
some basis. His evidence is that the 
Commission well knew that when 
it granted registration to R. C. Bea- 
ton & Co. it was really for the pur- 
pose of restoring Gamble’s status. 

In 1937 R. C. Beaton & Co. drop- 
ped registration and went out of 
business. However, in the same 
year J. K. Gamble appears to have 
been instrumental in having the 
shares of Canusa Gold Mines quali- 
fied for sale in Michigan. They were 
not qualified for sale in Ontario. 
Lack of such qualification does not 
appear to have deterred Mr. Gamble 
from selling in Ontario. .. 

Mr. Gamble next appears in 1938 in 
the records of the’ Commission as a 
salesman for the former firm of F. S. 
Elliott & Co. It also appears that he 
admitted at that time that he was in 


Aluminum Co. Plans 
Capital Refinancing 
MONTREAL (Staff)—Aluminum 
Co. of Canada, Ltd. recently an- 
nounced plans to refinance its pres- 
ent preferred capital structure by 
calling in 150,000 5% preferred 
shares at $105 per share and issuing 
600,000 shares of 4% preferred (par 
value $25) at $26.25 per share, oa 
New shares will pay dividends of 
$1 yearly and will be callable in the 
first year at $27, and at descending 
prices thereafter. Present shareho!d- 
ers will. be given first opportunity 
to take up the new shares in the 
ratio of four new shares for each 
existing share held. ‘ 


MEMBERS 


Toronto Stock Exchange 
Montreal Stock Exchange 

_ Montreal Curb Market 
Calgary Stock Exchange 
Vancouver Stock Exchange 


reality a partner. Some complaints 
were made against him and he un- 
dertook to make restitution in cer- 
tain cases. The firm of F. S. Elliott 
ceased doing business in Sept. of 
1938 and Mr. Gamble’s registration 
as a salesman was again suspended. 

He was reinstated as a salesman 
with J. C. Elder & Co. in Feb. 1940, 
remaining with that firm but a few 
months. In October of 1944 he was 
again registered as a salesman with 
McLaughlin & Co. 
1944 his registration was transferred 
to K: V. Gamble & Co. where he 
now is said to be sales manager. 

The evidence before us reasonably 
clearly suggests that J. K. Gamble 
could not expect to enjoy registra- 
tion himself as a broker, on his 
past record. If his story is to be 
accepted, he accomplished much the 
same result by backing other li- 
cense holders; according to his evi- 
dence, with the knowledge of former 
commissioners. 

In our opinion this is a principle 
which cannot be sustained. As we 
look at it, the real matter involved 
is the public interest. As a licensing 


In December, 


Stock Quotations Service 


on 


Transcontinental Trains 


Each day, according to variations between Atlantic 
and Pacific time, we place in the club and parlour 


cars of all transcontinental trains the 


ing and 


closing prices of a selected list of Canadian and 
American industrial, mining and oil stocks. 


Travellers from the East are invited to call at any 
of our chain of offices from Winnipeg to Victoria 
to secure quotations and information, or to avail 
themselves of our statistical and kindred services. 


JAMES RICHARDSON & SONS 


80 KING STREET WEST 


TORONTO 1 


Phone Elgin 8361 
Offices from Montreal to Victoria connected by digect private wires. 


body we must take the responsibil- 
ity of deciding what is in the public 
interest, and then strictly adhere 
to the decision. In other words, if a 
man is debarred from the front door 
We do not believe that he should 
be admitted through the back. 
This brings us to a consideration 
of the position of the firm of K. V. 
Gamble & Co. Kellard Vernon 
Gamble is said to be the sole owner 
of that firm. As noted before, Kel- 
latd V. Gamble is a son of J. K. 
‘Gamble. He is quite a young man. In 
his evidence before us he kept on 
emphasizing how well versed and 
experienced he was in mining prob- 
lems. We gained the impression 
from questioning that neither his 
experience mr his knowledge came 
near the standard he would have 
had us believe. He and his father 
both emphasized how independent 
he s in his decisions and judg- 
m and how free he was from 
any domination of his father. We 
gathered no such impression. The 
father, J. K. Gamble, admittedly is 
in charge of some 45 salesmen. In 
our opinion he is the real dominat- 


ing figure in the house and the som 
is only the figurehead. 

The record of the firm since f& 
was licensed in Nov., 1944, is reasone 
ably good. On the credit side it may 
be said that it has sponsored some 
likely prospects in the mining field 
and also has tended to see that some 
of the treasuries have received @ 
reasonable proportion of the moneys 
raised. On the debit side, it may 
be pointed out that for some time 
after first going into business its 
books and records were in particue 
larly bad shape and required the 
attention of the Commission's audie 
tors. One of its salesmen, a Mr. 
Kingsborough, was charged with 
telephoning to a private residence 
contrary to the regulations under 
the former Act. Evidently the firm 
was charged as well but one, Came 
eron, appears to have stepped inte 
the breach and pleaded guilty im 
convenient fashion and the charge 
against the firm was withdrawn. 

We are all of the opinion that J. 
K. Gamble has succeeded in obtain- 
ing all the rights that go with regis- 

(Continued on page 11) 


When the attraction’s good enough... 


You get the Sweenys and the Stuyvesants 


Give people a real show for their money, 
and you get ‘em all — the class and the 
mass — men, women and children! That's 
one of the reasons for the tremendous 
circulation of the Big Four National 


Week-end Newspapers! They are alive 
with material that attracts everybody — 
features, stories, rotogravure, pictures 
and comics! And remember this! ... the 


great bulk of the Big Four's 1,511,015 
families pay cash for this amusement 


every week — with no other persuasion to 


buy than what's actually in the publica- 
tions. Looked at from every angle — 
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coverage, readership, low cost— the 
Big Four National Week-end Newspapers 
represent just about the most potent 
force for sales of any media in Canada 
. +. in any class! 


THE STANDARD 
LA PRESSE 
SUNDAY LA PATRIE 
STAR WEEKLY 


THE BIG rour geome’ WEEK-END NEWSPAPERS 
ST, 





Explain Cancellation 


(Continued from page 10) 
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tration as a broker once again praisal of the character of the ap- 


through the back door. He was 
Quite frank in admitting that he had 
managed the same thing vicariously 
twice before. 


plicant and his suitability to solicit 
funds from the public in a capacity 


that more than verges on the fiduci- 
ary relationship. We must bring to 


It may be said that in arriving at | bear as well, our general knowl- 


this conclusion we have not much | 
direct evidence. However, we do 
not believe that in acting as an ad- 
ministrative tribunal we are bound 
by the strict rules of evidence as 
they apply in criminal cases. We 
are a licensing body and must pri- 
Marily be guided on what we be- 
lieve is in the public interest. We 
believe we are entitled to be guided 
mot only on the actual evidence 
adduced before us but on our ap- 


edge of conditions that prevail in 
the market and on the street. What 
former Commissions may have done 
under former acts we do not regard 
as binding upon us. 


Accordingly, we have all reached | 


the conclusion after long considera- 
tion that both registrations in ques- 
tion here must be cancelled. Order 
accordingly. 

(No appeal ha had been filed with 
courts to May 14.) 


Earlier Decisions 


Thos. Stanley Davies 


This is an appeal from the Regis- 
trar. We consider Gol. Annundson, 
the Registrar, has properly exer- 
cised his discretion in refusing to 
register Mr. Davies as a salesman. 
No one is in a better position to 
judge the merits of the application 
than the Registrar, who represented 
the Commission at London during 
the period under review, and who 
was instrumental in clearing up a 
serious situation in western Ontario 
at the time. Davies played a minor, 
but by no means insignificant part, 
in creating the serious situation. 
Davies’ absolute candor, during 
the hearing operates in his favor, 
as does his creditable war services. 
But his candor cannot be accepted 
as indicating a complete change of 
heart, as he had really no alterna- 
tive, in view of the Registrar's first- | 
hand knowledge of the facts we| 
are obliged to consider. No useful 
purpose may now be served by a 
_ detailed review of the charges, com- 
plaints and convictions, as the facts 
are not in issue, Davies having con- 
ceded that the record before the 
Commission is accurate. 
_ ‘The material facts are that he was 
@harged both with fraud and theft, 
under the Criminal Code. The 
charges were withdrawn, presum- 
ably after restitution had been 
made. He was convicted on two} 
counts for violation of the Securi- | 
ties Act, and given suspended sent- | 
ence under two other charges. It | 
is true that al] these charges were 
laid at the same time, but his rec- 
erd cannot be attributed to a tem- 
porary lapse, for after his experi- 
ence with Huntley Securities he re- 
joined his former associates. Dur- | 
ing this latter period he traded with- 
out a license and even went to the | 
length of assuming the alias “J. S. | 
Dey.” 
War service is properly a balanc- 
ing factor in favor of any applicant, | 


| 


pean 


CANADA'S WAY 


“His 


but it cannot offset the formidable 
record, with which we are confront- 
ed, unless the purpose and intent of 
the present Act is disregarded. 

Davies was of a mature age when 
he employed these objectionable 
selling methods. The most chari- 
table thing that may be said of him 
is that he was easily led. Although 
there may be certain indications that 
his outlook has undergone a change, 
we are not prepared to accept the 
grave responsibility of granting him 
a license. 

(No appeal had been filed with the 
courts,up to May 14.) 


H. A. Morton 


This is an appeal from the ruling 


, of the Registrar refusing to transfer 


Morton's registration and recom- 
mending that his registration be can- 
celled. 

, H. A. Morton, as his name now 
is by deed poll was registered as 
a broker in 1930 at the age of 16. In 
1934 he was charged with fraud con- 
nected with the sale of securities, 
and on January 21, 1935, was convict- 
ed and sentenced to six months de- 


|terminate and six months indeter- 


minate, and served from two or 
three months of his sentence. He 
claims that his lawyer was given 
$200 in order to appeal his sentence, 
but that his lawyer did nothing. The 
lawyer in question Is now dead. 
Morton applied for registration as 
a broker on the 8th day of Decem- 
ber, 1942. The application was 


granted on the same day. He ex-| 


might explain the situation to the 
Commission. But nothing came of 
this, the suggestion was apparently 
overlooked. Morton still insists that 
he is bound by an oath of secrecy. 

We are not concerned as to whe- 
ther he was engaged on any secret 
mission. We are, however, concern- 
ed with the fact that there is no 
actual record of. his employment 
over a period of years. We are not 
entitled to assume that his state- 
ment is false, but we are, at least, 
skeptical and feel that it would be 
a very simple matter for Morton to 
give us, through one of his super- 
iors, some assurance of the truth 
of his story. 

We do not propose to review the 
sentence of a court of competent 
jurisdiction. The only mitigating 
circumstance respecting this con- 
viction, which would normally call 
for consideration is his age at the 
time of the offense. But this may 
be ruled out, when he had already 
had some four years experience in 
the brokerage business. 

There is nothing tangible; which 
would tend to offset his otherwise 
|unsatisfactory record. His personal 
|characteristics do not assist his 
'cause; on the contrary they invite 
caution in dealing with a person 
| who managed to obtain a broker’s 
| license at the age of 16. He has abil- 
ity of a kind, which if directed in 
the wrong direction would be a/| 
serious menace to the public. There | 
is no real evidence that. it has ever 
been fully directed in the right di- | 
rection. We cannot, on the strength 
of the material before us, take the | 
grave responsibility of continuing | 
his registration. 

(An appeal has been lodged with 
Supreme Court of Ontario.) 


Norman Mourin 

This is an application to the Com- 
mission for review of the Registrar's | 
ruling of Dec. 7, 1945, refusing the | 
applicant's transfer as a salesman 
from Messrs. C. M. Nash and Co. to 


Messrs. R. Hamilton and Co. and also? 


cancelling the applicant's registra- 
tion with the Commission. 

We have already, in the Ivan , 
Israel case, expressed our interpre- | 


ENERAL 


HEATING - COOKING - HOUSEHOLD & FOOD SERVICE EQUIPM 


tation of the duties imposed upon |° | 


us by Section 82 and Section 10 of | 
the Act. It is unnecessary to repeat. 

We have also, in the Israel case, ex- 

pressed our view as to how these 

applications should be approached 

by us. 

We refrain from going into par- 
 ticulars, except to mention that 
|Mourin, in his written application 
io a former Commission, failed to 
dis®lose that he had been convicted 
of keeping a betting house, and 


plained to the Commission at the |that his constant changing of em- 


time that he had been in the jobbing 
business during most of the time 
prior to the outbreak of war, but 
since the outbreak of war, had been 
engaged for a considerable time in 
activities the nature of which he 
was bound under oath not to di- 
vulge. He even suggested that he 
would see Chief of Police Draper 
in order that the chief of police 


OF LIFE... 


ployers is very suspicious. We do 
not consider him at all a qualified 
person to be registered as a sales- 
mani. 

(Up to May 14, no appeal had been 
filed with the courts.) 


Garnett J. Parr 

This is a review of Mr. Parr’s regi« 
stration as a salesman. 

Parr was warned in Sept., 1938, 
following a complaint by The Brit- 
ish Mortgage Co. on behalf of a 
holder of the company’s guaranteed 
investment certificates. Further 
complaints have been made with 
reference to the Mason, Beaton, An- 
thony and James transactions fol- 
lowing the activities in Agawa in 
the spring and summer of 1939. His 
registration was suspended in Sept., 
1939, as a result of the first three 
complaints. The James transaction 
had not as yet come to the attention 
of the Commission. 

He was shortly reinstated. The 
only apparent reason for immediate 
reinstatement would seem to be in 
order to afford him an opportunity 
to make restitution. Transactions in 
question are of low order. Parr, in 
fact, did not attempt to justify them; 
but sought to place the blame upon 
salesmen who worked with him. He 
also pleaded inexperience. It should 


be noted that he was first granted 


house 


is his castle’ 


Over 1,360,000 Canadian householders 
own their homes 


T= head of the Canadian family likes to own the 
roof protecting his family. True, he must pay taxes, 
but his home is a tribute to his initiative and energy. 
He likes to support his parish church . . . to have 
his children attend the local school . . . to patronize 


neighbourhood stores and 
neighbourhood theatres. 


It is the Canadian way of 
life — free and independent 
— each man going about his 
own business, and pleased, 
but not compelled, to co- 
operate with his fellows. 
Imperial Bank of Canada 
encourages depositors and 
borrowers blessed with per- 
sonal initiative and thrift 
such as is expressed by home 
ownership, 


SERVICE TO 

HOME OWNERS 
Savings Accounts 
Chequing Accounts 
Personal Loans 
Business Loans 
Farm Loans 
Banking by Mail 
Safety Deposit Boxes 
Letters of Credit 
Travellers’ Cheques 
Victory Bonds 
Safekeeping 


IMPERIAL BANK 
OF CANADA 


“The Bank 


For You” 


a license in 1936, and that he had 
already been warned regarding his 
methods. The objectionable tactics 
employed in the Beaton and James 
cases are not the result of experi- 
ence or’ lack of experience; but are 
extreme cases of Over-reaching. 

He was convicted on Nov. 13, 1940, 
for violation, of the \Securities Act 
and fined $300. His registration was 
suspended and again reinstated. His 
chief submission now is that he 
has mended his ways, and points to 
the lack of complaints since his 
conviction in 1940. We are not fav- 
orably impressed either with Mr. 
Parr or his submission. He has been 
previously warned and has been 
under suspension twice,: and has 
readily adopted “improper sales 
methods. The lack of complaints 
may be attributable to market con- 
ditions over the period. Under dif- 
ferent conditions we consider he 
would revert to his earlier methods. 
The registration should be cancelled. 

(No appeal had been filed with the 
courts up to May 14.) 


Allen E. Rosen 


Rosen’s case has caused us con- 
siderable difficulty. However, we 
have come to the conclusion finally 
that his registration as a broker 
must be cancelled. 

He obtained registration as a gen- 
eral broker on Oct. 5, 1944. In his 
application he disclosed two convic- 


eee in Quebec, one in 1937 for 


acting as a broker without a license 


and the other in 1941 for selling an 


unregistered security. 


| He had been registered as a sales- 
| man in 1941 and had a lot of experi- 
, ence in the securities business prior 
|\to that. He is an American. citizen 


by birth although he is now a Cana- 
dian citizen by naturalization. Prior 
to coming to this country he had 
registration as a salesman with some 
six different brokerage houses in 
|New York and Chicago. We cannot 
but consider, having in mind his 
expérience, that he likely well knew 
what he was doing when he violated 
Quebec securities laws. In other 
| words, his violation can hardly be 
described a merely technical. 
| In addition to this, while he was 
acquitted on the charge, he was 
tried for conspiracy to import Unit- 
ed States securities into Canada 
without permission of the Foreign 
Exchange Control Board. This was 
in 1941. At the trial he appears to 
have taken the position that he was 
only a ®roker in the transaction in 
question. On the investigation be- 
fore us, he took much the same 
position. He made no denial of be- 
ing mixed up in the transaction, as 
a result of which the charge was 
laid. 

There is ‘another important point 


involved in connection with his ap- | 


plication for a brokerage registra- 
tion. In a letter accompanying the 
application, his solicitor put the 
matter in these words, “He has ex- 
cellent connections with brokers and 
financial institutions and while he 
does not intend to engage in the 


direct sale of stock to the public 
he has felt that he should be li- 
censed as a broker so that he might 
be free to carry on his activities 
as an underwriter and promoter 
without fear of technical violation 
of the Act because of his financing 
transactions.” 


We do not believe that a broker's 
registration should ever be granted 
on such terms. Either a broker is 
one who intends to deal with the 
public in the terms of the definition 
in the Act, or he is not. We do not 
think the Commission should take 
any power to grant brokers’ regis- 
trations to people who merely wish 
to provide a defense in the case of 
illegal activities as underwriters 
or promoters. Accordingly, we are 


—— = 


Sad 


; 
f 


eget el il 


MAKERS OF QUALITY 


Certain items are still in short 
supply. As the material and 
labor situation improves, we 
confidently look forward to 
better deliveries on all our 
goods. Meanwhile we welcome 
your enquiries, 


RESTAURANTS 


all of the opinion that the registra- }records of this type should be pro- 
tion should be cancelled. |duced by an applicant, if they are 

i} ith the | likely to have any bearing on the 
Secenns C6u ot Oatarins {ultimate result. In view of the many 


EL WA 


discrepancies in Rosen’s evidence, 
the commission is not satisfied that 
Jack Rosen 
This is an appeal from the Regis- 


jhe has given the true facts which 
trar’s refusal to register Rosen as a 
salesman. Normally there would be 
no feasible reason for Rosen, at the 
age of 32, giving up his trade as a 
presser and engaging in the sale of 
securities. The reason he advances 
is that owing to injuries he received 
in the course of military training he 
is unfitted for his former employ- 
ment. The extent.and nature of such 
injuries is no doubt a matter of rec- 


| prompted his decision to change his 
employment. 
| His answer to the question in his 
application respecting convictions is 
misleading. He*admits a conviction 
| for gambling when the fact is he was 
iconvicted in August, 1940, for re- 
| cording bets. There is a considerable 
|difference between‘gambling in the 


| ordinary sense of the word and being | 


a part of organized gambling—a dif- 


, with theft in 1940. This 


‘plication or to the registrar. 


ord, and as a matter of procedure | ference-which should be appreciated | 
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when the question of trading in 
securities is involved. The distinc- | 
tion. however, is not the important 
consideration. The important con- 
sideration is that, from the outset, 
Rosen saw fit to establish a false 


| position with the commission. 


We are not unmindful of his war 
service; but in 1940, at the age of 27, 
when out of employment, he evi- 
dently preferred organized gambling 
to enlistment. He was also charged 
was dis- 
closed on appeal and not in his ap- 
He 
offered a most plausible explanaton 
of having taken a bond coupon to, 


‘the bank to have it cashed, as a'! 


ENT 


into his father’s shop, and it turned 
out the bond was stolen property. 
His story has been checked with 
police records, which disclose that 
he won the stolen bonds in a gam- 
bling game. 


It is not in the interest of the pub- 
lic that this applicant, lacking the 
necessary qualifications and with 
his past associations and record, 
should be licensed to sell securities. 
He has over all diplayed an attitude. 
in matters of consequence, typical of 
the attitude this commission must 
combat, if the standard of trading is 
to be raised to any appreciable de- 
gree. The appeal is dismissed. 


(Up to May 14, no appeal had been 


favor for someone who had dropped | filed with the courts.) 


A DEMOCRATIC LIG 
IS GOING OUT! 


N important cross-section of the people of this 
country are represented by the twenty-nine 
thousand shareholders of Montreal Light Heat and 
Power Consolidated. Their rights are the rights of 
all other Canadians, The injustices created by the 
past and present governments of the Province of 
Quebec place in jeopardy the rights of every 
single citizen. . | 7 


/ 
THE Civil Code states that no man shall be 


deprived of his property until handed compensa- 
tion to which he is entitled. Further, it states that 
ownership in a thing gives the right to all it 
produces. , 


HERE, then, in two fundamentals of the law and 
creed by which we live we find ourselves opposed 
by our elected representatives in the Legislature of 
our Province. It is two years since the enactment 


MONTREAL 


expropriated 


the face? 


DO YOU KNOW 


of expropriating legislation and the taking over of 
our properties. No compensation has yet been paid 
and nome offered. It is now announced that the 
Hydro-Electric Commission has. accumulated up- 
wards of $30,000,000. from the operations of the 


properties. 


? 


Five-sixths of the twenty-nine thousand shareholders of the 
M.L.H. & P. each own 100 shares or less, and ten thousand 


each own 10 shares or less. 


LIGHT HEAT & POW 


\ 


ER 


ee ee 
Ss 


THIS is a mockery of a Code which was created 
from centuries of striving toward equity and justice 
in the society in which we live. A Code to which 
each of the great races from which the bulk of 
Quebec’s citizens stem, made valuable contributions. 


THE ogre of expropriation without compensa- 


tion raises its fearsome head in our midst. What 
man in Quebec with invested capital—no matter 
how small—can fail to wonder what the future 
holds with legalized confiscation staring him in 


CONSOLIDATED 
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The Knoules Construction Company 1s staffed with men 
who possess wide technical knowledge and experience. 
Consult us now on your plans for industrial, commercial 
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=Duildin 


and institutional building; also roads, sewers and water- 

mains. Inquiries also welcomed from firms and municipalities 
planning of requiring housing developments, commercial alter- 
ations, maintenance problems and reconversions. 


Noel H. Knowles, Pres. 


PHONE AD. 7291 


G. B. Knowles, Gen, Mgr. 


DUN & BRADSTREET of CANADA, Limited 


The Mercantile Agency 


ESTABLISHED (f41 


20 Offices in the Dominion 


“THE METAL OF TOMORROW 
FOR INDUSTRY OF TODAY” 


The magnesium industry in Can- 
ada is supplying world markets 
with high purity magnesium — 
the world’s lightest structural 
metal. 


Magnesium may be cast in sand 
moulds and permanent metal 
moulds, and may also be pres- 
sure die cast. It can be extruded 
into a variety of simple and in- 
tricate shapes and tubing. Mag- 


TD TE Ata 


YONGE 


nesium sheet may be gas, arc or 
spot welded, riveted, spun, 
formed and drawn. Now is the 
time to investigate this modern 
“metal of many uses”. 


Write for our illustrated bro- 
chure on DOMAL Magnesium. 
The Technical Service Depart- 
ment will be pleased to supply 
detailed information on specific 
uses. 
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@ Amalgamated Electric’s reputation 
for building switchboards that function 
properly for years, with a ‘minimum of 
service, is primarily due to this policy: 
Amalgamated Electric switchboard spe- 
cialists work along with the engineers 
of the companies concerned, and design 


boards to meet individual requirements. 
And only quality materials are used. 


This : policy, plus Amalgamated’s 


a 
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BOOKS FOR BUSINESSMEN 


THIS 18 THE PEACE, 1046; edited by 
Violet Andersen; published in Canada 
by The Ryerson Press, 200 Queen St. W., 
Toronto; 118 pages; price $1.25. 


This is a series of addresses de- 
livered by prominent American and 
Canadian educationalists and ‘gov- 
ernment experts at the 1945 annual 
conference of The Canadian Inustj- 
tute on Public Affairs. 

The Japanese war had suddenly 
terminated just before the confer- 
ence was held and “peace had burst 
on the world like a bombshell.” 
Minds suddenly confronted with the 
prospect of peace saw the presérv- 
ing of it an individual and national 
“must.” The atomic bomb had added 
a terrifying note of urgency to the 
San Francisco Conference. 

In the light of this peace, the 
eight students of world affairs here 
represented speak soberly but hope- 
fully of such subjects as; human 
nature and enduring peace, the San 
Francisco Charter, the; reconstruc- 
tion of Europe, the future of Japan, 
Soviet Far Eastern policy, and Can- 
adian-American: relations in the 
Pacific. 


TOMORRUW'S HOUSE, by George Nelson 
and Henry Wright; published by Simon 
& Schuster, New York; in Canada, The 
Musson Book Co., Toronto; 213 pages; $4. 


In bulk as well as value, very 
nearly half of this book is in ex- 
pert photography. Illustrated is the 
recent work of over 100 leaders in 
modern residential architecture, in- 
cluding famed Walter Gropius, 
Richard Neutra, Frank Lloyd 
Wright, William Lescaze, Royal 
Barry Wills, George Fred Keck. 

This book by two architect-editors 
of the Magazine Architectural 
Forum ranks among the most effec- 
tive of the many volumes now ap- 
pearing on the subject of modern 


ry 


| CANADA 


e High tension 
and secondary 


Distrtbu- 


years of experience in building hun- 
dreds of switchboards, eliminates all 


guesswork . .. makes for boards that are 
efficient and trouble-free. + 


Amalgamated Electric design and 
manufacture every type of board from 
small panelboards to huge control cen- 
tres . . . boards that can be built for 
ready expansion as demands increase. 
When you have a switchboard problem 
... talk it over with Amalgamated Elec- 


tric engineers. 


AMALGAMATED 


TORONTO awNnodD 


tion Switchboard. 


A 


* 
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e 550 volt, Power 
Switch board 
a large aeroplane 
manufacturer, 


for 
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COMMERCIAL and INDUSTRIAL LIGHTING «© DISPLAY LIGHTING 


FLOODLIGNTING  SWITCHBOARDS + PANELBOARDS + FUSES » WIRING SUPPLIES 


MONTREAL 


» 


BALLASTS and TRANSFORMERS © SAFETY SWITCHES © MOTOR CONTROL 


housing. Pictures and accompanying 
discussion alike are vividly compel- 
ling. As Forum Publisher Howard 
Myers says in his foreword, the 
book will “disturb many readers 
who keep their milk in the latest 
refrigerator, drive to business in 
the newest car, but persist in think- 
ing that a Cape Cod cottage remains 
the snappiest idea in a home.” 

But for all Nelson and Wright 
have to say to the contrary, the 
home dreamer of average means 
will have to keep right on dreaming 
for a long time. The whole study is 
slanted, whether intentionally or 
not, to design for beauty, function, 
comfort and let the cost go hang. 

Despite this limitation of appeal 
the bobk undoubtedly will benefit 
many now planning to build or 
alter. As well, those who make 
building their business will gain 
from close study of the trend it 
identifies, the mortgage banker to 
assure himself that the houses he 
finances will retain high resale 
value twenty years hence, the house 
builder to keep a peg ahead of his 
competitor, the real estate man to 
strengthen his argument for home 
ownership, the architect for auth- 
oritative inspiration to boldness in 
modern design as _ distinguished 
from the affectedly modernistic. 

+. 


YOUNG CANADA AND RELIGION, pre- 
pared by the Canadian Youth Commis- 
sion; published in Canada 

son Press, 299 Queen St. 

144 pages; price $1.00. 


Trying to determine the attitude 
of young people toward religion, is 
a particularly difficult task. Reli- 
gion is not a department of life 
about which people say much. The 
Canadian Youth Commission set 
itself this task two years ago, and 
its findings are compiled in this vol- 
ume, one of the most penetrating 
analyses of its kind yet published 
in this country. More than 1,000 
people took part in the survey and 
their questions covered virtually 
every aspect of religion in. our 
national life. The book makes no 
attempt to form specific conclusions 
from the result of its survey but 
contents itself with presenting the 
facts and then summing up in most 
general terms. 

There are some startling revela- 
tions in replies of individual young 
people quoted in the book, and 
reading them should dispel a lot 
of preconceived notions. There is, 
for instance, the penetrating observ- 
ation of one young man who said: 
“We may have freedom of worship 
in Canada but we do not have free- 
dom not to worship. One just has 
to have church connections, to be 
considered respectable.” 

There is little uniformity in the 
views of those interviewed, but one 
fact stands out. And this is, that 
both the religious and the irreligious 
seem to agree that mere church- 
going does not constitute religion. 
They believe that religion is an in- 
ward state, rather than outward ac- 
tions. Anyone who is interested in 
and wants to understand young 
people, should find this book a 
valuable aid to understanding. 


by the Ryer- 
+» Torente; 


| THE ROMANCE OF NICKEL; published 
by International Nickel Ce. ef Canada, 
Ltd., Toronto; 56 pages; supplied free on 

request. 

| 


Those interested in discovery, re- 
,covery and ever-growing uses of 
nickel will find a wealth of material 
on these subjects in this well- 
illustrated booklet put out by the 
world’s largest nickel producer. 

Unknown as an element until 
1751, nickel gets its name from “Old 
Nick,” its name in the early days 
when it impeded recovery of cop- 


per. 

Blasting of Canada’s first trans- 
continental railway north of Geor- 
gian Bay: led to discovery of Sud- 
bury’s famous nickel deposits. First 
mining in 1886 was on the basis of 
the ore’s copper content. But in 
1889 the value of nickel in armor 
plate was finally established. Ex- 
perimentation was continued and 
the Orford nickel-copper separation 
process was soon developed. 

Despite early trials, the Canadian 
nickel industry prospered, Inter- 
national Nickel Co. was formed in 
1902 and the industry has experienc- 
ed a tremendous expansion in pro- 
duction and range of products. 


RIVAL PARTNERS: America and Britain 
in the Postwar World; by Keith Hutchi- 
son; published by Macmilian Co. of Can- 
ada; 251 pages; price $2.50. 


A ee fields for agree- 
ment and greement between 
America and Britain in future world 
trade. Considering the Big Three as 
dominant in industrial goods, with 
U.S. the decisive factor, the author 
reaches the conclusion that U.S. may 
disregard outside trade balances and 
has a free hand in taking internal 
measures for full employment—with 
proportionate influence on employ- 
ment in other countries. 

The book defines foreign trade as 
a great labor-saving device, and 
criticises those who denounce “plan- 
ning” and yet demand tariffs. 

Conditions for three-way trade— 
North America, South America and 
Europe—are discussed in the face of 
industrial upsets and damage caused 
Britain’s industry by the war. 

After years of observing and writ- 
ing in both countries, the author at- 
tempts to deal impartially with the 
proposition that the U.S. need only 
expand imports in order to enjoy 
whatever export business it desires; 
while Britain must expand exports 
in order to pay for its necessary 
minimum of imports. 


CIVVY STREET: RED LIGHT OR 


GREEN? by O. T. G. Williamsen; pub- 


— by Ryerson Press; 28 pages; price 


One of the “Canada Must Choose” 
series, this pamphlet reviews the 
Dominion proposals for re-establish- 
ing veterans in employment. : Ad- 
mittedly dealing in generalities, 
each Act and organization is as- 
sessed for its value to both veteran 
and employer. 

The pamphlet suggests there are 
more service personnel requiring 
postwar training and instruction, 
than Dominion figures indicate. On 
this basis, the plan of Vocational 
School training and “trainingin in- 
dustry” is criticized. Revival of the 
pre-war Canadian Corps plan of 
training is suggested as, in the long 
run, more suitable. 


INDUSTRIALISM AND FOREIGN 
TRADE, prepared and published by the 
‘ League of Nations; 1732 pages; price: 
paper bound $1.75, eleth bound $2.15. 
An analysis of industrial and 
foreign trade records of many 
countries during the past 70 years 
is contained in this valuable book 
which has just come off the press. 
It is available in Canada through 
the United Nations Society in Can- 
ada, 124 Wellington Street, Ottawa. 
Its purpose is to consider the influ- 
ence of industrialization of unde- 


veloped areas on the foreign trade 
of the more industrially advanced 
countries. It finds, surprisingly 
enough, that such industrialization 
tends normally to favor rather 
than to hamper the trade of 
existing industrial countries. From 
this conclusion, the editors go on 
to show that the problem of indus- 
trialization must be considered ‘in 
relationship to the general question 
of reviving and maintaining multi- 
lateral trade. 

Tables, with which the book is 
liberally supplied, show manufac- 
turing indices and figures for trade 
in products by countries over a 
considerable period of time. The 
book generally and these tables in 
particular should be valuable to 
readers interested in world econ- 
omic conditions. 


THE OXFORD PERIODICAL HISTORY 
OF THE WAR, Volumes 2% and 24, pre- 
read by the Canadian Institute of 
ternational Affairs, 23 Bloor St. W., 
Terento; published in Canada by 


ee Press, 480 University Ave., 


‘erento; 96 pages each; price 25c. each. 


These two 96-page booklets carry 
the history-of the war from October 
to December, 1944, and fron. Janu- 
ary to April, 1945. They may prove 
the most significant volumes of the 
entire history, embracing as they 
do the famous counter-offensive 
launched by von Rundstedt at Ar- 
dennes and the Allies’ smashing 
spring offensive which overran Ger- 
many, Austria, Romania and Italy 
and paved the way for the final 
assault on Ber: and the collapse 
of the German armies. The booklets 
are well written, exceptionally well 
printed and illustrated with excel- 
lent maps. 


THE AUTOBIOGRAPHY OF WILLIAM 
ALLEN WHITE; pyblished in Canada 
by Macmillans; 627 pages; price $4.75. 


This is the personal story of the 
famed editor and publisher of the 
Emporia Gazette, the modest Kansas 
newspaper with the national influ- 
ence, 

While it will be read closely by 
scores of thousands of students of 
public affairs, the reader with more 
general interests may find it a little 
disappointing. Its pages cover the 
author’s life only up to around 1925. 
They are packed with much inter- 
esting fact and color but also with 
a multitude of detail about political 
fights and manoeuvres which will 
interest chiefly the deep-delving 
historian. 

A good deal of the book sounds as 
if White were a politician first and 
publisher second. He seems at his 
happiest and most vital when over 
his ears in politicking. With the ex- 
ception of a middle period when he 
twined his political hopes with 
“Progressives” and Bull Moosers, 
White was a devout Republican. 
At all times, he was a solid party 
man. Very realistically, he explains 
that he was devoted to a party, be- 
cause in a democracy, the party is 
the only instrument for getting any 
government elected, hence of get- 
ting any set of principles put into 
action. So high-principled White did 
no sitting back in party machina- 
tions; little nose-holding at “prac- 
tical” politics. 

The book misses giving the reader 
the impression. that White was a 
great man. It does show why he was 
a successful, fairly rich and very 
influential man. 

White’s son, who recently made 
news with his report on Russia, puts 
together a most interesting and in- 
dicative tailpiece on the book, using 
his father’s letters and editorials. 


All our plans and hopes for a high level of 
employment, for a more prosperous 
Canada, depend on our ability to 
produce more and to sell more — at less 
cost. Efficient, ample and cheap trans- 


EXPERIENCE, progressive 
methods and a modern plant 
enable us to produce, for do- 
mestic. or foreign use, and at 
the lowest possible cost, rail- 
road rolling stock of every 
description—bus, truck and 
automobile bodies—air dump 
and industrial cars of every 
kind—steel pressings and 
forgings, drop forgings, steel 
and light alloy aircraft forgings. 


Here’s a good sample of White, Sr. 
comment, perhaps with significance 
wider than the U.S.: 

“The President (F. D. Roosevelt) 
is a baffling case ... He is too many 
for me... If he can die before 
1944 he will leave a great name in 
history ... It is the tragic weakness 


HOW 
C-I-L GOT 


e Ten/Test* (with its companion product in modern 
building, Masonite*) was chosen for the job. Sound- 
absorbing ceiling is of Ashlar Blocks painted white; 
upper walls of TEN/TEST Standard Panels, applied hori- 
zontally in pale green. Wear-resistant wainscot of 
Masonite in complementary shade of darker green. 
Structural and color detail is the same in both executive 


and general offices. 


_ The experience in hundreds of plants and offices through- 
out Canada proves conclusively that TEN/TEST dry-wall 


port is one of the most important factors 
in helping us reach our objectives. Our 
great railroads, knowing this, are engaged 
in a very important program of restora- 
tion and modernization. 


Pine STEEL CAR 


CORPORATION LIMITED 


HEAD OFFICE: HAMILTON 


SALES OFFICE: MONTREAL 


Sudlders of “Jranctport for Canada 


of the Roosevelt administration that 
after 12 years he has so entirely 
denuded the Democratic party that 
it has not one available leader who 
can carry on the work which he has 
started. I have never been greatly 
excited about Roosevelt as a dicta- 
tor. He laughs too easily. He is too 


soft-hearted in many ways... But 
he has functioned much like a 
dictator in chopping off the political 
heads of possible rivals—not with a 
snickersnee, not with a machine gum 
but with soft soap, kicking thenr up- 
stairs or choking them to death om 
taffy.” 


olern offices 


~ FOR A MODERN PLANT 
Canadian Industries Limited, Montreal, has just completed its newest Paint and Varnish 
Plant on Clanranald Ave. Modern in construction, modern in equipment, the 
demand was for offices in keeping with 
all other advanced design in the plant. 


construction is a practical, good looking and economical 
interior-finish. Taking paint readily, TEN/TEST also forms 
an excellent plaster base (particularly V-Notch Insulating 


Plaster Base). 


Remember, too, that TEN/TEST provides an equally 
effective installation, whether for new buildings or for 
modernizing existing structures. And economical! At 
one cost, TEN/TEST combines efficient insulation, struc- 
tural strength, sound-control and decorative interiors. 
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) Though TEN/TEST Insulating Products are still in somewhat ¢ 
) short supply, s¢ will pay you to wait... for everything is being done 


to correct the situation s 
) you learn now about TEN 


tion, and sound-control. 


Write for complete information, samples and technical data to 
International Fibre Board Limited, Gatineau, Que., Dept. 65, 
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*Ten/Tesr and Masonite are registered trade marks of International Fibre Board Limited 
and Masonite Company of Canada Ltd., signifying a diversified group of building products. 


edily. It is therefore suggest 
T for insulation, building construc- ¢ 


ed that ‘ 





Management Services that include: 


{ Time, motion and methods study. 
{ Incentive plans. 


{Training of foremen and super- 
visors in methods improvement, cost 
reduction, personnel relations and 
work simplification. 


{Surveys of sales, distribution and 
merchandising methods, and analy- 
sis of markets. 


{ Surveys for the location of factories 
and branch warehouses. 


{Surveys and installation of produc- 
tion, budgetary, profit and cost 
control methods and systems. 


{Complete surveys of operations 
and organization. 


J.D. WOODS & GORDON 


LIMITED 
15 Wellington St. W., Toronto, Canada 


J.D. Woods, President W.L.Gordon; Managing Director 
Ralph Presgrave * J.G.Glassco © J. A. Lowden 
G. P. Clarkson © D. M. Turnbull © B, H. Rieger 


Industrial Engineers and Consultants 


Most parents fail to realize how much @ University education will cost 
until their boy or girl is ready to start on this important step towards 
future success. A\nd, in all too many cases, the necessery money is 
not available when it is required. 


Investors Syndicate of Canade, Limited, offers YOU a sound, time- 
tested plan for setting aside small sums regularly so thet you will be 
ready to give your boy or girl the opporiunity in life that you went them 
to have. Thousands of parents are already using this plan. 


Write 
TODAY 
for ~ 

details 


e 


Few tailors, today, can cut the 
traditional “hunting pinks.” The 
same applies to correct riding 
clothes. Both require a “dash” 
and knowledge of the craft which has been 
second nature with us for over 47 years. 
Shortage ef cloth makes it impossible for 
us to cut these togs at the present time. 
However, if you have material available 


we will be only too glad to cut it for you. 


MMC) So. 


Managed Investment 


York Knitting Mills 
Bought for Compton 


Compton sells a Dominion of Canada 3% (1956-59) bond and purchases 


York Knitting Mills common stock. 
decreased by $1 on the switch. 


The Compton Fund 
Transactions: 


Cost 
Price 


Gross In- 
Cost come 


$73.50 $2 


Security 
York Knit. 
Mills (com.) $14.50 
Sales ; 
$100 Dom. of Can. a 
3% bond .,.. 104.62 *105.37 3 
re accrued interest amounting to 


The Compton Fund 

Now Stands 

As between Dec. 15, 1944, when 
Mr. Compton’s account was taken 


Expected annual income has been 


over and April 13, 1946, the follow- 
ing is the broad change in ‘the 
position. 
Dec. 15,1044 | Apr. 18, 1946 
Princi- Annual Princi- Annual 


pal Rate of pal “Rate of 
Sum Income Sum _ income 


$5,316.27 $159.00 
3,081.25 184.00 
3,202.25 153.85 


d 
$925.00 $45.75 

mon 
- 6,661.25 284.00 


$10,000.00 $393.75 $11,641.12 $496.85 


FOREIGN TRADE ENQUIRIES 


Herewith The Financial Post offers a further collection of enquiries in a service 
to Canadian business. The following are. definite trade proposals and enquiries for 
Canadian goods from firms in foreign countries. 

The queries here listed come from foreign readers of The Financial Post, other 
Maclean-Hunter publications and particularly from Industrial Progress, the Maclean- 
Hunter publication of Canadian trade abroad. — 

As an additional free service similar concise statements of trade proposals by 
Canadian firms producing industrial equipment for export will be published by 
industrial Progress which circulates in more than 30 foreign countries. Please 


send your announcemen 


to the same address. 


The service is desi to facilitate our foreign trade by assisting firms here to 
find out about foreign business opportunities and to contact business firms directly 


and immediately. 


Write The Foreign Trade Service Bureau, The Financial Post, 481 University 


Ave., Toronto 2, for full information on any bulletin below and 


code number preceding the item. 


(D106), INDIA — General merch- 
ant, anxious to establish relations 
with Canadian firms on a distribu- 
tion basis, asks for full particulars, 
samples if possible, and quotations 
CIF, any Indian port (Calcutta, 
Bombay or Karachi), to be sent by 
insured mail. Lines handled include: 
hosiery, crepe, georgette and other 
varieties of cotton and rayon fab- 
rics and textile products, footwear, 
paper, toilet goods, food products. 


please. give the 


— 


Is prepared also to export Indian 

raw materials and requests enquir- 

ies. Bank references available. 
(CM151), AUSTRALIA — Miming 


|}company requests catalogues and 


price lists of mining equipment, for 
direct purchase. 

(CM152), ARGENTIN A—Inspector 
of locomotives asks for particulars 
and catalogues of railway: equip- 
ment. 

(CM153), SOUTH AFRICA—Cata- 
logues and price ‘lists on mining 
equipment requested for mine in- 
tereste. in making direct purchase. 

(G88), BRAZIL—Head of public 
works department interested in 
municipal engineering projects, 
drainage, improvements of various 
other kinds, asks for particulars of 
equipment and machinery for’ this 
purpose, together with catalogues 
and price lists. 

(CM154), INDIA Municipal 
waterworks asks for details and 
price lists on machinery and equip- 
ment for general cngineering and 
municipal activities. 

(G86), EIRE—Manufacturers’ agent 
seeks representation of Canadian 
firms in all classes of goods; also to 


;| buy on own account for cash, Has 


connections with leading wholesale 
houses, especially, in hardware and 
allied lines. Bank references given. 

(G87), BRAZIL—Proposals sought 


‘| from Canadian manufacturers able 


C. H. LANDER 


has ‘been elected president. of 

National Drug & Chemical Co., 

and will continue as general 
manager. 


to export the following; electric 
washing machines and ironers, elec- 


| tric refrigerators, electric extractors, 


for clothes, for household and com- 
mercial use, electric motors, especi- 
ally single phase motors, repul- 
sion/induction and split phase. 

(CM155), SOUTH AFRICA—Pro- 
posals invited from Canadian manu- 
facturers by buyer interested in 
making direct purchases of heavy 
engineering equipment. 

(D107), INDIA—Importer, acting 
on commission basis seeks following 
lines from Canadian manufacturers: 
corks, milling machines, lathes, rub- 
ber shoes, etc. 

(D108), INDIA—Firm of engineers, 
general merchants and commission 


agents, seeks contact with Canadian 


firms able to export the following: 

mill stores,.equipment for cottage 

industries, ‘.musical instruments, 
fancy goods, +; 

(D109), INDIA—Source of supply 

sought in/Canada by importer pre- 

‘make-direct. purchases or 

ion representative 

: liquid gold 12%, 


As glealers'.. Parnohs window glass 


ait’ hardware and tools, 
Full particulars 


cal design engineer, purchasing for 
own account, as well as on a com- 
mission basis, asks for particulars 
and catalogues of general machinery 
lines and chemistry products. 


ge 
e 


Buil 


ding Over 
$200 Millions 


April Contracts $76 Mil- 
lions, Up $42 Millions 
From Year Ago 


Construction awards in April, 
with the seasonal peak still to come, 
totalled $75.9'millions, up $41.6 mil- 
lions.over April, 1945, The gain 
brought the 4-month total to $194 
millions, highest on record and 
$115.4 millions ‘better than a year 
ago. Figures are from MacLean 
Building Reports Ltd, monthly 
summary. 

Industrial construction in four 
months totalled $18.8 millions com- 
pared with $4.8 millions in 1945; en- 


gineering works $6 millions against. 


$3.6 millions, Residential, commer- 
cial and institutional categories 
showed similar gains. 

That residential construction still 
soars but apartment building is com- 
ing back only slowly is in- 
dicated in a breakdown of the Apri! 


‘| housing ¢ontract total of $26.8 mil- 


LIMITED 


CIVIL AND MILITARY TAILOBS 981 


KING ST. 


WEST 


lions against $16.6 millions a year 
ago. Only $2.6 millions and 13 build- 
ing projects are credited to “apart- 
ments” for the month. Against this 
is $24:1 millions and 4,674 units for 
houses, with 1,983 in Ontario, 1,311 
in Quebec, 573 in Alberta, 205 in 
Manitoba and the balance of 602 
distributed among British Columbia, 
Saskatchewan and the Maritimes. 
Large awards in April included 
$9 millions International Nickel Co. 
plant expansion at Copper Cliff, 
Ont., $2% millions Ford Hotel in 
Montreal, $2 millions Courtaulds 
plant expansion in Cornwall, Ont., 
$1.4: millions paint finishes plant of 
Canadian Industries Ltd., near To- 


ronto, $1.6 millions mental infirm- 
ary- unit and $0.9 million nurses 


unit at Westminster Military Hos- 
pital, London, Ont., for Dominion 
Government. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only 


REFUNDING ISSUE 
$18,428,000 
Maclaren-Quebec Power Company 


(Incorporated under the laws of the Province of Quebec) 


3% First Mortgage Bonds Series “A” 
To be dated May 1, 1946 


$ 4,200,000 
14,228,000 


Serial Bonds 
Sinking Fund Bonds 


To be due May 1, 1947 to 1956 
To be due May 1, 1969 


Price, Sinking Fund Bonds: 102.52 and accrued interest 


The Serial Bonds, which have been sold privately, are to be due as follows: 


To be due To be due 
May | May | 
1947 1952 

1953 

1954 

1955 

1956 


Principal 
Amount 
$250,000 
300,000 
325,000 
350,000 
450,000 


We offer the 3% First Mortgage Sinking Fund Bonds as principals, if, as and when issued by Maclaren-Quebec Power 
Company and accepted by us and subject to the approval of all legal matters, on behalf of the Company, by Messrs. Heward, 
Holden, Hutchison, Cliff, Meredith & Collins who will also act for us, such Counsel to rely on the opinion of John A. Aylen. 
Esq., K.C. in relation to the Company’s titles to and rights in immoveable properties and waterpowers, and on the opinion 


of Messrs. Smith, Rae, Greer & Cartwright in relation to the contracts for the sale of power to The Hydro-Electric 
Power Commission of Ontario. 


Subscriptions will be received subject to rejection or allotment, in whole or in part. and the right is reserved to close 


subscription books at any time without notice. It is expected that Trustee's Interim Certificates, exchangeable for 
Definitive Bonds of the Company when available, will be ready for deliveryin Montreal and Toronto on or about May 14, 1946. 


The Dominion Securities Corporation, Limited 


McLeod, Young, Weir & Company 
Limited 


Sweezey Securities Limited 


Wood, Gundy & Company Limited 


Kerrigan, MacTier & Co., Limited 
McTaggart, Hannaford, Birks & Gordon Limited 


May 10, 1946 


SYLVZSTER STEEL PRODUCTS | ter Manufacturing Co. of Lindsay,,;implements but in 1916 it started, Authorized capital is 100,000 no 
CO. new issue of $100,000 5% first | Ont. producing railway motor cars and | par value common shares of which 
: aoe) | Sylvester, Steel Products Co. was railway maintenance equipment, 50,005 are outstanding. Directors 
mortgage bonds due Mar. 1, 1961, is | incorporated’ in Ontario-on Feb. 2,|which now form-the major portion ' are: 
being offered at par.to yield 5% by | 1948;:to acquire the Sylvester com-|of its busines’. The new company| K. G. MacDutice, resident; D. R. Lon. 
MacDuffee, Lee & Co. of Toronto. | pany, which has been in business | contemplates expanding and divers- | vice > presiden agmm. mane 


ts 

, ; ne as irector; C. M. Ricketts, secretary-treas- 

Proceeds are for completing the | since. 1876. Originally its principal | ifying still further, the prospectus ca aii Si Toronto; and K. B. Sylvester 
purchase of the business of Sylves- ' business was manufacture of farm | states. of Lindsay, Ont. 


of all Cana 


A circulation of 900,000 in a country of 2,002,112 English-speaking 
families means that better than one family out of every three reads 
the Star Weekly, 

This circulation spreads, weekly, throughout the Dominion eee 
Pouring into the large cities and thickly populated areas, pushing out 
into the smaller towns, penetrating right down to tiny villages. 

Such circulation has tremendous power. For a product with national 
distribution the Star Weekly is a national campaign in itself, 


Here, for example, is the breakdown by Provinces 


°/, Coverage 
of English 


Families 


39.66 
38.19 
27.82 
30.90 
57.01 
41.78 
43.33 
30.59 
24.27 


Total 
Families 


222,825 
195,351 
197,387 
163,338 
919,521 
700,617 

94,37\ 
128,973 

19,080 


English * 
Families 
221,229 
188,894 
189,237 
154,835 
875,684 
161,339 
68,747 
124,751 
17,710 


Star Weekly 


Circulation 


87,739 
72,132 
52,643 
47,754 
499,258 
67,404 
29,792 
38,162 
4,299 
6,045 


British Columbia 
Alberta 
Saskatchewan 
Manitoba 

Ontario 

Quebec 

New Brunswick 

Nova Scotia 

Prince Edward Island 
All Other 


2,641,463 2,002,106 905,228 45.21 


The STAR WEEKLY 


PUBLISHED AT 80 KING STREET WEST, TORONTO, CANADA 
Mantreal Advertising Offices: University Tower. U. S. Representatives: WARD-GRIFFITH co. INC. 
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LONDON CALLING = By Adelphi 


See Britain 


Abdicating 


T Russia in Mid-East 


LONDON—Every now and then, 
world events take a turn in which 
one man’s guess is as good as an- 
other's. The vote of the French 
peoyie on their form of constitu- 
tion is regarded as a blow to the 
rising tide of Caanmunism in Eur- 
ope. On the other hand, the deci- 

sion of His Majesty’s Government to 
| withdraw British troops from Egpyt 
is looked upon as an abdication of 
authority in the Middle East and an 
invitation to Russia to meddle or 
dabbie still further in the far- 
flung Arab territories. 


The same duality is to be seen in 
the British Government's introduc- 
tion of its new Health Bill. All 
voluntary hospitals are to be taken 
over by the State and endowment 
funds will be duly confiscated. There 
is no real argument for the volun- 
tary hospital except that it kept 
alive the impulses of charity and 
created a personal interest on the 
part of its supporters which included 
the poor as well as the rich. It 
has been the custom of the greatest 
surgical and medical specialists to 
give their services free to these 
hospitals, and the funds provided 
by donors often resulted in research 
being carried to a high level. It 
was in a voluntary hospital that Sir 
Alexander Fleming brought peni- 
cillin from a theory to a fact. 

. - s 

I need not enumerate the argu- 
ment in favor of a State medical 
and hospital service because they 
are obvious, and by no means un- 
known to Canadians. The position 
of the doctors presents, however, a 
special problem/ The medical pro- 
fession is intensely individualistic 
and has a great tradition behind it. 
Normally a young British doctor 
borrows or begs enough money to 
buy a practice, pays off his debt 
through the years and eventually 
sells his practice and lives on the 
profits of the sale during his de- 
clining years. 


The Government realized that this 
situation had to be met even though 
it was determined to end what i! 
called the bartering of patients. So 
£85 millions is set aside to compen- 
sate existing members of the med- 
ical profession for the sale of its 
practices. On the whole it is a 
generous gesture on the part of the 
Government and has done much to 
break down the opposition of the 
doctors. 

Under the new scheme, doctors 


|The interesting problem arises as 
to what the doctor should do if at 
midnight a panel patient sends for 
him urgently, and a private paying 
patient does the same thing. I do 
not propose to suggest which client 
will be favored. I merely pose the 
problem. 


Dentists are to be dealt with in 
the same way, but there is to be no 
compensation for sale of practices. 
This is causing the dentists great 
pain, 

* * » 


| Oppose Withdrawal 

Of Troops in Egypt 
There was a dramatic scene in 
the Commons when Premier Aitlee, 
with rather too much economy of 
words, stated that Britain had 
agreed to withdraw her troops from 
Egypt. Winston Churchill at once 
moved the adjournment of the 
House in order to debate the matter. 
Anthony Eden led off the debate 
and voiced the fears and doubts 
which were in most Conservative 
breasts. Churchill wound up for the 
Opposition and Herbert Morrison 
was sent in to pitch with the bases 
full. What most M.P.’s felt, but 
could not say, was that with Russia 
taking such a fraternal interest 
in the Arab territories of the Middle 
East, it was not the time for Britain 

}to be on fhe retreat. 


Churchill was in great form and 
the Socialists were,definitely un- 
comfortable. As a result of this 
special three-hour debate, the Com- 
mons did not break up until 4 a.m. 
It is true that M.P,’s have just raised 
their own salaries from £600 a year 
to £1,000, but they would like a 
modest 10 or 12-hour day. They are 
beginning to look a haggard lot. 

* * * 

It looks as if yet another big 
American stage success will be a 
flop here. A distinguished Broad- 
way cast headed by Marc Connelly 
opened last week with Thornton 
Wilder’s “Our Town.” It was gentle, 
human and rather lovable but the 
British managed to prevent their 
tears from flowing. For some rea- 
son, young love in America just does 
not strike a note of music in the 
British breast. The Englishman is 
not thrilled at the sight of parents 
existing only for their children, nor 
does he approve of the junior miss 
dictating the tempo of her parents’ 
household. I agree that the junior 
miss in Wilder’s play is a sweet 
little thing, and as virtuous as she 


will be paid salaries which will re-| is sweet; but the British just do not 
quire them to serve so many patients} subscribe to the theory that grown- 
without any charge. On the other| ups stand aside and watch the young 
hand, they will be allowed to do} live. 


NAVAL CUSTOMS AND TRADITIONS No. 


4 


NIGHT ROUNDS: Although the great Nelson officially died 
at the battle of Trafalgar, many customs of today’s Navy teach Jack Tar 
that Nelson’s spirit lives on. “Night Rounds” are still being made 
with a huge brass candle lantern containing a single lonesome candle. 
For practical purposes, a powerful electric torch is also carried — but 
the Navy continues to cherish the glow of tradition which radiates 


from this 18th-Century lantern! 


In The best of Tradition 


It's Always 


Mayor Pleas? 


ures here is astonishing. “Dear 
Ruth,” “Kiss and Tell,” “Stage 
Door,” “Something for the Boys” 
and some which flopped from. the 
first night, and I suspect that “Our 
Town” will not be long with us. 


New Market Boom 
If U. S. Loan Passes 

The Stock Exchange stopped its 
upward climb to see whether the 
American Loan is going through. If 
we get the loan there will certainly 
be another forward movement. Ex- 
perts are saying that the boom will 
last for six years; but experts have 
been known to be wrong. 


I went to a luncheon at the Royal 
Empire Society in honor of Malcolm 
MacDonald, who is leaving soon to 
become the Governor-General of 
Malaya., Viscount Bennett, former 
prime minister of Canada, was in the 
chair and there was a great gather- 
ing of the Anglo-Canadian colony 


The list of recent American fail-!in London, as well as many famous 


MILD or MEDIUM 
CORK TIP AND PLAIN 


‘PLAYER’S NAVY 


British personalities 
Neville Chamberlain. 

I don’t know whether your ears | 
burned in Canada but if all that was | 
said by Malcolm MacDonald and 
others is true, you folk in Canada 
are the finest, kindest, most gener- 
ous, most hospitable, most democra- | 
tic and most loyal people in the 
world. The odd thing is that it may 
be true. 

At any rate, Canada stands so 
high in British esteem that even this 
luncheon only added a blush to the 
rose. One of your greatest admirers 
is Herbert Morrison. But perhaps no 
one here loves Canada so warmly as 
Her Majesty the Queen. She has 
never forgotten her visit to the | 
Dominion with the King, and still | 
speaks of it as their second corona- | 
tion. 


including Mrs. 


* +. « 

The merry month of May is cold, 
blustery and rainy. But no one can 
take away the memory of the won- 
derful summer we had in April... 
not even the powerful Socialist 


F. W. BRUCE 


has been appointed a_ vice- 
president of Aluminum Co. of 
Canada, and will continue as 


PLAYER'S MILD 
Plain - have “Wetproof” paper 
which does not stick to the lips. 


CUT 


emery Ee ae 


Alberta Coal Orders Lagging 
Despite U. S. Coal Strike 


From Our Own Correspondent — 

EDMONTON—Soft coal strike in 
the U.S. has not yet resulted in 
prying open the door to eastern 
Canadian markets for Alberta coal. 
Largest single order to date is that 
of 16,000 tons of coking coal for 
Hamilton from Mountain Park. 

From southern Alberta it is re- 
ported there is no surplus coal avail- 
able for eastern Canada, although 
many orders have been received. 
In northern Alberta there is no rush 
of orders and miners who were 
laid off work some weeks ago have 
not been recalled. Peter Collins, 
secretary for the United Mine Work- 
ers of America union here, said 
practically all mines in this area 
are operating part time, owing to 
shortage of orders. There is no 
indication this situation will change 
immediately. 

“Strip” or surface mines, which 
were operated under Dominion Gov- 
ernment sponsorship at Taber, Gras- 


closed early in March. There has 
been no _ suggestion by officials 
that they will re-open to meet the 
eastern Canada shortage. 


Dealers in Edmonton have re- 
marked that they are willing to 
supply coal, but they want it ship- 
ped east in closed cars. They main- 
tain that the practice of shipping 
Alberta coal in open cars leads 
to weathering and consequent de- 
terioration of the coal, which then 
gains a bad name in the east. 

Hon. N. E. Tanner, Minister of 
Lands and Mines, stated that he 
hoped if Alberta coal went east 
to ease the shortage a permanent 
market could be established to help 
provide year-round employment in 
Alberta mines. 


HEVA CADILLAC GOLD MINES 
has received payment covering May 
1 option installment comprising 50,- 
000 shares at 40 cents. Issued capital 


THE FINANCIAL POST May 18, 9,9 — mm Oe ee 


Edmonton School Bd. 
To Redeem Debentures 


From Our Own Correspondent 

EDMONTON—City school board 
has authorized issue of $1,802,000 
worth of debentures, with the Dom- 
inion Securities Corp. authorized to 
act as agents. Proceeds are to be 
used ir. the redemption Aug. 1 of a 
similar amount of consolidated de- 
bentures. Immediate annual saving 
will be approximately $41,536 plus 
U. S. exchange—offset for the first 
year by $30,430, cost of the reduction 
of the refunding. 

The issue will consist of $1,802,000 
238% to 3%% bonds due serially 
from 1949 to 1961 inclusive. Interest 
and principal will be payable in U. S. 
currency. Net interest cost will be 
2.95%. Debentures to be redeemed 
average 5.05% interest. 


AMERICAN CAN CO. has leased 
four floors of the unfinished west 
wing of the Royal Connaught Hotel, 
Hamilton, Ont., as headquarters in 
Canada, Gordon Mann, general man- 
ager, has announced. About $265,000 
will be expended on the construction 


private practice in their own time. 


Government. 


general sales manager. —_ outfitting of offices, it is report- 


sy Lake and Brooks, were reported ! —4,450,572 shares, ed 


/ 


ECAUSE it prevents accidents, alleviates conges- 

tion and speeds the flow of transportation, modern 
traffic control—completely automatic—benefits every 
member of the community. It protects pedestrians, 
reduces noise from snarled traffic and releases police 
officers for other essential duties. It facilitates the 
handling of crowds in busy centres of shopping and 
amusement. Its red, amber and green lights mean 
greater safety, greater convenience for everyone. 


GENERAL @ ELECi RIC 
TRAFFIC CONTROL EQUIPMENT 


Prominent in the development of electric traffic 
control equipment are the specialist engineers 
of Canadian General Electric. Experts in the 
planning of traffic signal systems, with long 
practical experience in towns and cities, large 
and small, their services are at the disposal of 
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all authorities interested in the installation and 
application of better traffic control. Whatever 
your problem may be, engineers at C.G.E. can 
advise on the best system for your require: 
ments and install signal lights which will give 
your city better traffic control. 


CANADIAN GENERAL ELECTRI 


HEAD OFFICE TORONTO 
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Canadian Loan Corporations Geared | 


The Financial Pos 


Ten Cents an Issue, Five Dollars a Year 


For Big Job in Reconstruction Era 


BY D. J. AGNEW 
Canadian loan corporations, with 
the traditions of a century behind 
them, stand geared today to play a 


at Dec. 31, 1945, and their date of 
incorporation are: 


Canada Permanent Mortgage Cor- 
poration, $67,234,966, (1855); Huron 


vital role in the Dominion’s postwar} g& Erie Mortgage Corporation, $46,- 


development. 
The history of Canadian loan cor- 


| 033,176, 


| Debenture Corporation, $19,824,846, 
porations is almost as old as that of | 


(1864); Ontario Loan & 


(1870); Guelph & Ontario Invest- 


Canadian banking. First such com- | ment & Savings Society, $6,069,963, 


in 
and depressions, 
corporations have prospered 


pany began business 
Through booms 
joan 


1844. | 


(1876); Lambton Loan & Investment 
Company, $5,057,851, (1847); Mid- 
land Loan and Savings Company, 


and suffered, but always expanding | $3,506,261, (1872). Total, $147,727,063. 


their functions and contributing, in | 
thefr specialized field, to the eco: | 


These companies are now twice 


nomic and financial growth of Can- | 25 large as at end of World War I. 


ada. 


panies shows that since 1939: 


—mortgages held have dropped | : 
total | companies one and one half times, 


27%, despite a rise in 
asseis; 

=seven-cighths of the real estate 
held for sale has been liquid- 
ated: en St 

there has been a threefold-in- 


crease in liquid investments. 


| Indicative of a few mergers since 
Today, a check of the loan com-| 
l|assets of over two and one half 


1918, thetlarge companies have total 
times those of 1918; the smaller 


Altogether these six companies are 
now administering assets $82 mil- 
lidns ‘higher than in 1918. 

Loan companies receive’ the 


money they lend via savings depos- 
its and the sale of debentures. Fluc- 


Seldom, if ever, have the loan | tuations of this total or this “lending 
companies been more liquid, held | pool,” as it might be called, have 


fewer “frozen” investments. than 
they do today. Seldom have they 
had greater freedom to lend, to 
back expansion 
Take Cross-section 

As there is no one source to 
which all loan corporations report 
their financial position in detail, 
an analysis has been made of six 
representative companies, whose 
combined assets total 78% of all 
loan corporations registered with 
the Dominion Government in 1944. 
All hold Ontario charters, but their 
activities in total extend from coast 
to coast, and all have been operating 
- 90 years or longer. 

The companies, their total assets 


Makes 


been as follows: 
Millions of dollars 


This steady growth indicates the 
increasing function of loan corpora- 
tions as “savings institutions.” 

Debenture Holdings Down 


An analysis shows that a decline 
in debentures outstanding is a fea- 
ture of a-war period. It also shows 
that this decline in the two war 


periods was practically identical, be- 
ing 13.4% in World War I and 13.3% 
in World War II, although the dol- 
lar loss was much greater in the 
latter, $11 millions vs. $5.2 millions. 
in 1914-18. 

These declines are entirely the 
result of repatriation of foreign 
money, as domestic sales of deben- 
tures held outside of Canada were 
$21.2 millions in 1914, $15.7 millions 
in 1918, $13.0 millions in 1939 and 
$4.9 millions in. 1945. 

Loan corporations with heavy for- 
eign debentures have faced sharp 
reductions in money available 
through this source, but companies 
with no foreign debentures show. in- 
creases of between 5% 
in debentures issued during World 
War II, (against either fractional 
gains or losses up to 3% in the pre- 
vious war period). It may be con- 
cluded, therefore, that the Canadian 
saving public has steadily increased 
‘its holdings of loan corporation de- 
bentures as a method of saving and 
now have over $64 millions invested 
in the debentures of the six com- 
panies under consideration, com- 
pared to only $12 millions in 1918. 
At the same time, this represents 
only 57.9% of the lending pool in 
1945 vs. 74.6% in 1914. 

Deposit accounts have made phen- 
omenal strides during, World War 
II. In 1914 there was $10.8 millions 
on deposit with the six companies 
under review. By 1918 this had 
grown to $12.1 millions. In 1939 
the same companies had $35.2 mil- 
lions on deposit; and $50 millions 
by 1945. In other words, deposits 
at the beginning of World War II 
were three and one half times those 
of 1914 and their growth alone was 
larger than the entire deposit lia- 


25,000 Plastic Faces a Month 


But They're for Children’s Dolls Only 


By HOWARD GAMBLE 

MONTREAL (Staff)—In one of 
this city’s oldest buildings a young 
man is adding to Canada's 
already fast-growing toy industry. 
Ralph J. O. Collyer is the man and as 
far as he knows his Adanac Plastics 
Co. is the only one making plastic 
dolis’ faces today. Although he 
started just last year, in April, Col- 
lyer’s sales in Canada alone ran up 
into the thousands besides doing a 
Sizeable export business. Turning 
out about 25,000 faces a month, 
Collyer could probably double that 
mumber under pressure. 

of this up-and-coming 
is an energetic young man 
of 35. Slightly under medium 
height, fair-haired, Ralph Collyer 
started his business as the result of 
a friend's, chance remark. 

Until plastics entered the scene 
most of the cheaper dolls’ faces 
were made of buckram (cotton im- 
pregnated with glue and com- 
pressed). This friend was in the 
doll manufacturing business and re- 
marked to Collyer back in the fall 
of 1944 that buckram was hard to 
get and was likely to become more 
so with textiles at a premium. 
Collyer’s immediate reaction was 
“how about plastics?” 

Collyer’s whole business life up 
to that time had been as a buyer. 
He had been employed in this capa- 
city with Canadian Industries for 
six years, another three with Cana- 
dian Associated Aircraft and a year 
with Fairchild Aircraft. 

Collyer says that when he first 
talked over his idea with the plastics 
manufacturers their first reaction 
was “it can’t be done,” since they 
knew the technical problems in- 
wolved. To make dolls’ faces re- 


Owner 
business 


quires plastic (cellulose acetate of 
which celluloid was the first) about 
one fifteen thousandths of an inch 
thick, Trick is to heat the plastic 
‘sheets from the factory to just the 
right temperature, ‘for the proper 
length of time so that they will 
take the contours of the mold and 
still not burn. 


Trial and Error 


Plastic manufacturers, however, 
were willing to go along with Col- 
lyer in his idea and worked with 
him to develop the right material 
for the job. He had rented part of a 
150-year-old former distillery build- 
ing and set up his equipment, Plastic 
fabricating equipment can run into 
thousands of dollars but Collyer 
with limited capital, contented him- 
self with four or five ordinary gas 
stoves for the heating process. Other 
equipment included die cast alumi- 
num molds, cutters, frames for hold- 
ing the plastics, lacquers and ‘paints. 
Collyer says that much of the suc- 
cess in developing the right tech- 
niques and processes is due to his 
plant manager Tommy Lidston. It 
was his job to discover by trial and 
error how much heat the plastic 
required and how long it should be 
left in the ovens. This was done 
with no more elaborate equipment 
than an ordinary wall-clock with a 
sweephand. Another bit of Collyer- 
Lidston teamwork was getting the 
proper paint and lacquer for the 
faces. One essential of doll faces 
is that the paint must not chip or 
smear even with hard use or when 
dampened by a child’s tongue. On 
the first items the faces were paint- 
ed on by hand but sprayguns now 
speed production. 

As trials increased errors de- 
creased (rejections were cut from 


Plastic doll faces are cut with mallet and steel cutter. Cuttings are 
sold to manufacturer of corsets for deformed children. 


5% to 1.2%) and by July, 1945, 
Adanac Plastics was in full swing 
turning out faces for the Christmas 
trade. By the end of the year 
Collyer had sold about 300,000 faces 
to Canadian doll manufacturers and 
something under half that number 
outside the country, notably to 
Trinidad and Venezuela. When he 
first started selling he applied to 
WPTB for a slightly higher price 
than the one placed on buckram 
faces. But while he waited for ap- 
proval manufacturing techniques 
improved enough to permit him to 
sell his product at the same price 
as buckram. And at this price he 
was able to gross about $25,000, he 
says. 
Wider Horizons 


Collyer says, however, that he 
hasn't yet fully explored the market 
possibilities, since practically all 
sales in Canada so far have gone to 
Ontario and Quebec. Besides the 
western market there is still the 
bigger export field. He feels he is in 


a position to compete with U. S. 


manufacturers notwithstanding the 
frightening tariff of 50% plus 1% 
per unit. One reason for this is the 
extremely light weight of plastic— 
a gross of dolls’ faces weighs about 
a pound. Besides more sales of 
faces, Collyer also hopes to add 
other lines, since operations now are 
pretty much on a seasonal basis 
starting in July and tapering off at’ 
the end of December. 

One of his new items is a plastic 
toy with rounded’ bottom which 
can’t be toppled over. This is an- 
other article on which he hopes to 
better the U. S. price. Another 
item which appears to have a big 
future, aims to make every girl a 
sweater girl. These plastic breast 
cups have. particularly interested 
some models and women’s cloth- 
ing manufacturers, and Collyer 
claims one jobber wanted to buy 
up his entire production. . 

With some five thousand dollars 
tied up in plant and equipment Col- 
lyer wants to take on enough new 
lines for full year-round produc- 
tion. But he warns that rushing 
into production of new plastic items 
can oftentimes spell failure, For ex- 
ample he spent $200 experimenting 
on a combination plastic powder box 
and cigarette case; but that’s as far 
as it got since he realized that his 
product would be oné among hun- 
dreds, many of which were cheaper. 
He believes in keeping his feet on 
the ground and conserving his cap- 
ital and bank credit for production 
of items which he can make cheaper 
and/or better than his competitors. 


CIL Proposes 


Stock Division 


MONTREAL (Staff)—In line 
with the general corporate trend 
to develop broader markets for 
stocks selling at high prices, Can- 
adian Industries Ltd. proposes to 
subdivide class “A” (voting) and 
class “B” (nonvoting) into ten 
new common shares of one class, 
having one vote each. 

This proposed capital structure 
rearrangement will be discussed 
by shareholdets at a special meet- 
ing June 20. Issued capital, if the 
division is approved, would be 
46,500 cumulative 7% preferred 
shares of $100 each (as now) and 
7.001,410 common shares (n.p.v.). 


Publication Office: Toronto, May 18, 1946 


Estates and 
Trusts Up 11% 


Funds Up 12% 


Mortgage Loans 
Down 27% 


and 28% | 


bilities of 1918. They now represent 
42.1% of the lending pool vs. 25.4% 
in 1914. 


Fewer Mortgages Held 

Loan corporations have approxi- 
mately 90% of their available funds 
invested in four main types of 
assets, mortgages, government bonds, 
stocks and other bonds and real 
estate. The following table illus- 
trates the distribution among the 
various types of assets in repre- 
sentative years: 


1914 
Mtges. & agree. % 
85 


1918 
% 
70.7 
9.1 
7.7 
2.1 
10.4 


——_ ees 


100.0 100.0 100.0 

Two features are readily apparent, 
the decline in mortgage invest- 
ments and the rise in investments 
in government bonds. Loan corpora- 
tions have a smaller percentage of 
their assets in mortgage loans than 
at any previous time. The six com- 
panies under review had mortgage 
holdings in’ selected years as fol- 
lows: 


Mortgages 


1939 
% 
72.5 
9.6 
2.3 


3.2 
12.4 


1945 


% 


51.9 
33.3 
5.2 
3 
9.3 


and Agreements for Sale 
less Reserves Total 

(Millions of Dollars) Assets 
AONE ices ss 554 64,9 
1918 46.6 65.8 
3000 i 660503) 528 73.2 
1929 ...ceee. 116.0 135.6 
1939 ....c00. 1048 144.5 
76.7 147.7 

Whereas mortgage holdings fell 


$8.8 millions in World War I, they” 


fell $28.1 millions in World War 
II, and whereas total assets 
have grown $12.1 millions since 
1929, mortgage holdings have de- 
clined $39.3 millions in the same 
period. War periods, with their re- 
sulting improvement in agricultural 
prices, are always periods of in- 
creased mortgage principal pay- 
ments and consequently lower 
mortgage holdings by loan cor- 
porations. However, payments dur- 
ing World War II have been so 
heavy and new lending so small 
that, for the present at least, loan 
corporations have become more in 
the nature of “investment com- 
panies.” 

With peacetime expansion now 


New Enterprise Links Two Bets for Low-cost House; 


1939 $2,438 Millions 
1945 $2,753 Millions 


$142.2 Millions 
$176 Millions 


$236.9 Millions 
$173.8 Millions 


$35.9 Millions 
E104 Millions 


under way and home building so 
necessary yet so retarded, loan cor- 
porations are in a position to fi- 
nance real estate developments as 
never before in their history, In 
this regard it is interesting to note 
that between 1918 and 1927 these 
six companies increased their mort- 
gage holdings $57.2 millions or 
123.3%. A similar performance in 
the next few years is therefore 
possible, if not assured. 


In the interim, loan corporations 
have turned largely to government 
bonds and partly to other stocks 
and bonds, as investments for their 
increasing funds. World War I in- 
troduced government bonds to the 
portfolios of loan corporations. 
Holding only $600,000 in 1914, 
they increased these holdings to 
$6.8 millions in 1918. In World War 
II these six corporations bought $35.4 
millions of government bonds. This, 
along with many Victory Bonc 
functions inaugurated for clients, 
was no small war effort in itself. 


In addition, this great increase 
in government bond holdings offset 
the large increase in deposit liabi- 
lities and contributed to the excel- 
lent cash position now enjoyed by 
these companies. On the other hand, 
the low return on government bonds 
compared to mortgage rates, has 
meant loss of millions of dollars 
of income to loan corporations and 
has forced a reduction in deposit 
and debenture rates paid to invest- 
ors and depositors, The bond invest- 
ment program therefore, has 
been a “mixed blessing,” but its 
soundness as a basis for future op- 
erations cannot be questioned. 

Balance sheet figures indicate 
that the loan corporations under 
review have added $4.5 millions of 
other bonds and stocks to their port- 
folios between 1939 and 1945 ($750,- 
000 in the previous war period). 
Such purchases, however, have been 
exceedingly modest when the dif- 
ference between stock yields and 
bond yields in the past few years 
is recalled—only 5.2% of total as- 
sets in 1945 vs. 7.7% in 1918, It 
must be concluded therefore, that 
loan corporations have chosen the 
conservative investment of goverh- 
ment bonds with the resulting de- 
cline in income rather than more 


How Trust & Loan Companies Have Cleared Decks for Postwar Growth 


¥ Reflects the growing public recognition of complexity of 


-day estate 


C 


Member of Audit Bureau of Circulations 


. Most companies report. 


sharp increase in number of small estates entrusted. 


} Payieg higher rates than benk interest, trust and loan co 


panies’ strengthened deposits pose an investment problem | 
today, promise broad expansion as loan outlets widen. 


‘Doubtful loans cleaned up, Western loans reduced, heavy 
repayments on all loans, have created strong position for 


expansion. 


Nearly three times as great as in 1939, holdings of liquid 
investments, (bonds, stocks, cash) are at an all time peak. 
They pose a problem in interest returns, but guarantee lend- 


ing ability. 


speculative investment in stocks. 
Investment in real estate is not 
a recognized place for loan cor- 
porations funds. Yet in periods of 
depression, loan corporations are 
forced to take over properties where 
mortgages held by them are equal 
to the value of the property and 
the mortgagee has lost his equity. 
In theory this “real estate held for 
sale” usually remains with the cor- 
poration for several years until 
real estate values return to more 
equitable levels. Yet in practice 
these holdings had not been sub- 
stantially reduced for 25 years, until 
World War II. The following table 
of the real estate held for sale by 
our six loan corporations illustrates 

these points: 

Thousands of dollars 

791.6 

1,456.9 

2,291.3 
3,837.6 

6,487.6 


Investment of loan corporations’ | 


funds has been vastly changed dur- 
ing World War II. Corporations are 
now ideally placed to meet any 
postwar expansion and new de- 
velopments; and they have again 
demonstrated to their depositors and 
debenture holders the sound and 
conservative nature of their pres- 
ent management. 


Dividends Maintained 

Shareholders, as well as deposit- 
ors and debenture holders, should 
be impressed by these policies. In 
addition, shareholders should be 
aware of other policies of peculiar 
interest to them and future earning 
possibilities of their companies. Fi- 
nancial statements of 1914-1918 left 
much to be desired. Failure of two 
companies during that period 
brought a more detailed standard 
government return. Financial state- 
ments now are published in com- 
plete detail by one or more gov- 
ernment agency, in addition to the 
company’s own annual statement. 

As far as can be ascertained, in 
the 1914-1918 period, gross profits 
of the six companies fluctuated in 


The Financial Post | 


| 


total between $2.5 millions and $3 | 
millions. In the 1939-1945 period | 
they fluctuated between $3.5 mil-| 
lions and $4.7 millions. Net earn- 
ings on the other hand were lower | 
(2.94% of total assets in 1917, 1.27% 
in 1945). Profits, therefore, have 
been reduced either as a dollar 
figure or as a percentage of assets 
employed. Yet dividends throughout 
the last war period have been main- 
tained and even increased in the 
ease of one of the smaller com- 
panies whereas they were reduced 
$183,000 annually in the previous | 
war period. 

This dividend policy was schiew: | 
ed in the face of high wartime taxes. | 
Dominion Government taxes in 
1914-1917 for our six loan corpor- | 
ations varied between zero and | 
$37,159, while in the period 1939- 
1944 they varied, between $195,290 | 
and .$629,388, averaging $407,388 — | 
40% of the dividends paid. Thus to 
maintain their dividend payments 
in the face of declining earnings 
on investments and this heavy tax 
burden is an outstanding tribute 
to the sound policies established 
before the war. 

More Benefits Ahead 

During World War I, with a mod- 
dest tax bill to pay, these six com- 
panies transferred only $1,257,000 
to reserves. During World War II 
they transferred $2,412,000 and in 
addition, out of earnings, wrote 
down assets to a total of $2,905,711. 
The effect of these sound corpor- 
ate financial policies is already ap- 
parent on earnings but will have 
a greater effect in years to come, 
when a lighter tax burden will en- 
able these corporations to pass on 
to shareholders the financial bene- 
fits which must accrue. 

Since the last half of the 19th 
Century, loan corporations have 
prospered only as Canada has pros- 
pered,. Canada's financial fortunes 
have been their financial fortunes. 
Their performanée during World 
War II has been in the interest of 
the country as a whole, as well 
as in the interests of their deposi- 
tors, debenture holders and share- 
holders, They are now in a position 
to contribute a larger share toward 
postwar expansion and develop- 
ment than ever before. 


Teams Prefabrication with Large Scale Building 


By CLIVE CHATTOE 


It took Plywood Fabricators Ltd. 
just six weeks to shift from land- 
ing barges to semiprefabricated 
houses and pleasure craft; just six 
months to build or start its first 
50 houses in the Toronto area, 
three sleek 30 to 42-ft, cruisers and 
a dozen smaller craft, including 
sailboats. 


But the thing that makes Ply- 
wood Fabricators significant to- 
day is the fact that this company 
aims to combine two of the main 
approaches to low-cost housing— 
prefabrication and quantity neigh- 
borhood building. Both methods 
have brought big savings individual- 
ly; Plywood Fabricators is one of 
the first outfits to find out how well 
they work in double harness, 


Insistent demand for houses was 
only one of the reasons for the 
venture, Readiness to hand of ply- 
wood, lumber, woodworking skills 
and tools was 
by no means 
the only oth- 
er reason. 
Even .more 
decisive, ac- 
cording to 
building in- 
dustry ob- 
servers of the 
operation, 
was the hous- 
ing and boat- 
ing enthusi- 
asm of a vig- 
orous and 
youthful or- 
ganization un- 
der direction 
of 37-year-old Lewis King Hughes, 
who is also president of the old 
firm of Howard Furnace & Foun- 
dries. 


Chief aide in the housing depart- 
ment is Manitoba-born prefab en- 
gineer Walter Lindoll, 27, ex- 


L. K. Hughes 


captain in the Royal Canadian En- 
gineers o erseas. Earl T. Barnes, 
an experienced small craft design- 
er, who continues as well in private 
practice as a naval architect, han- 
dles boat design and supervises pro- 
duction. 
Houses Main Effort 

Housing is the big part of the 
business in terms of capital, work- 
ers, materials and the hopes of 
King Hughes, who believes pre- 
fabrication can make its best con- 
tribution in the field ‘of minimum- 
cost housing and has set his organ- 
ization to speed the accomplisk- 
ment. 

Plywood Fabricators’ plant in 
suburban Leaside, 27,000 sq. ft. on 
7 acres, was built in 1942-43 to 
slam into production of 540 ramp 
cargo lighters for the British Min- 
istry of War Transport, with a 
payroll well over 350 men (now 
85-100). The barges, 18 ft. beam, 
52 ft. 6 in. long, powered by two 
100 h.p. engines, weighed 26 tons 
and were prefabricated of plywood 
in sections, shipped by rail and 
ship for bolt-assembly at destina- 
tion. Jigs used on the barges taught 
much of the technique now turned 
to housing. 

Hughes quotes $5,200 to $6,000 
(plus land at, say $500) for his 
average six-room house, and up to 
$7,200 (plus land) for larger models. 
The 4-ft. prefabricated panels al- 
low almost indefinite expansion. 
Hughes plans further price re- 
ductions, but is already selling at 
a low price for Toronto and is 
willing to back up his prices with 

| firm contracts, 
Market Radius 250 Miles 
He is aiming initially at a market 
within a 250-mile radius of Toronto. 

A typical home costing $5,500 
plus land is 24 ft. 8 in. by 28 ft., 
story and half, has 3 bedrooms, 
poured concrete basement with 

warm air heating system and 


laundry ¢ubs, 3-piece bathroom, 
kitchen sink and built-in plywood 
cabinets (plumbing installation is 
valued at $400 including connec- 
tions). The same house with a fourth 
bedroom is offered at only $300. 
Room sizes in the smallest 6- 
room house, with inside area 24 ft. 
square go like this: upstairs bed- 
rooms (2) respectively 8 ft. 9 in. 
by 15 ft. and 12 ft. by 15 ft.; bath- 
room 5 ft. by 8 ft 6 in. downstairs 
room 11 ft. 9 in. by 15 ft. dining 
area 8 ft. 9 in. by 9 ft. 6 in. and 
kitchen 9 ft. by 11 ft. 9 in. 


The Plywood Fabricators house 
combines prefabrication, precutting 
and site-erection, is NHA-approved 
and conventional enough to get by 
some local building codes which bar 
fully-prefabricated houses. Panels 
for floors, walls, partitions and 
roof are made of standard 2 in. 
by 4 in. studding with resin bonded 
plywood exterior, gypsum board 
interior and insulation between. 
They are prefabricated in the Lea- 
side plant. In the plant, too, framing 
lumber and most rough trim are 
precut. Applied ‘or installed on- 
site are asbestos-cement exterior 
shingle siding, roof shingles, plumb- 
ing, heating, wiring, paint. Windows 
and doors, stairs and certain other 
finish trim are bought outside. 


May Prefabricate Plumbing 

Hughes, like most builders, must 
buy at retail; sees limits to cost sav- 
ings. But these “limits” aren't ex- 
actly stopping him. “When supplies 
are easier” he is considering precut- 
ting his plumbing pipe and partially 
assembling it at the plant. Plumb- 
ing work is now all sublet. ‘We may 
save two thirds of plumbing time, or 
about $100 a house this way,” he 
says. 


The 50 houses reported built or 
under way so far are mostly in the 
Toronto-suburban townships of 
Scarboro and East York, mostly for 


vets on their own scattered lots and 
in a VLA “small holdings” project. 

To cut land costs to maybe $10 a 
ft. or less, Hughes is doing what 
some say all good builders should do 
—go into land development. In Scar- 
boro recently he bought 13 acres of 
low-cost land, optidned an addition- 
al acreage alongside and plans to 
build 75 to 100 houses, possibly as 
part of the new NHA Integrated 
Housing program of fixed-profit, 
low-cost neighborhood building with 
supply priority. 

Still another aspect of the opera- 
tion is exemplified by a current 
program in Barrie, Ont., where pan- 
els, precut lumber, plumbing and 
other equipment are sold to other 
contractors. 


Crews Specialize 

Plywood Prefabricators aside from 
its economies through prefabrica- 
tion, is cutting on-site costs by or- 
ganizing its labor force into crews 
specializing on individual jobs— 
something not common on smaller 
operations. One group specializes in 
pouring basement concrete, another 
in rough carpentry, and so on. Te 
boost labor productivity, heavy 
equipment and small power tools 
are used extensively. Mobile cranes, 
for example, handle heavier jobs, 
distribute and erect panels, place 
plumbing and heating fixtures and 
concrete forms. 


The company is proud of building 
speeds attained on its jobs around | 
Toronto; reports that on several 
rush jobs, starting from time of 
completion of the foundation, it had 
the roof on in two working days 
and the house completed ‘except for 
plumbing in a shade over a week. 

“If Hughes keeps on cutting costs 
and erection time. as he has been 
doing,” one municipal official told 
The Financial Post, “he’ll be a force 
to be reckoned with as a newcomer 
in the home-building field,” - 


30, 1942, this hypothetical in- 
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'Trust&Loan 
Shares Seen 


As‘Sleepers’ 


High Returns and 
Growth Possibilities 
Regarded as Import- 
ant 


A group of securities which many 
investors feel have been market 
“sleepers” are stocks of trust and 
loan companies. Many of these still 
yield from 3.50% to over 4% as 
compared with about 2.70% on Do- 
minion of Canada 3% perpetuals, a 
fair margin in view of their stabil- 
ity and the nature of their assets, 

Since the beginning of the year 
the 10 trust and loan companies’ 
stocks in the accompanying table 
have bettered the rise in the Domin- 
ion Bureau of Statistics average of 
all stocks by 27.5% (an 11.6% rise as 
against 9.1%). This group is com- 
posed of the more actively traded 


| shares of trust and loan companies. 


The five trust companies in the 
group rose 13.2%, the five loan com- 
panies 10.1. 

An investor buying one share of 
each of these 10 trust and loan com- 
panies at the beginning of the war 
would show a 452% appreciation 
now. If valued at June 30, 1942, 
just after the time of the stock 
market low for the war period, the 
investor would have been down only 
17.6% or considerably less than.‘is 
indicated for the general market 
decline. (The DBS index of all stoeks 
dropped 39.1% under its 1939 high 
or 28.6% under its 1939 low.) Al- 
though the five trust company 


;shares dropped about 1242% more 


in 1942 than the five loan company 
shares, they now show a percentage 
appreciation of nearly 2% times as 
great asthe five loan company 
shares. 


28% Above 1937 Level 


An investment in one share of 
each of the 10 stocks would have 
cost $995 on Aug. 30, 1939, of which 
$426 would have been for the five 
trust company shares and $569 for 
the five loan company shares, On 


vestment was worth $820% of which 
$34644 was for the trust companies, 
$47334 for the loan companies. To- 
day the 10 shares are priced at 
$1,4441%4 of which $717 is for the five 
trust companies, $727% for the loan 
companies. Further, these 10 stocks 
are now selling 28.8% or $323 above 
their level of March 30, 1937, about 
the date of the peak of the last bull 
market. 


But in addition to the 45.2% ap- 
preciation, the investor would have 
obtained a minimum return of 4.83% 
on his investment; in 1945 a 5.87% 
return. At the current market these 
10 securities still give a 3.80% aver- 
age return on the basis of 1945 divi- 
dends, over 1% higher than the yield 
on Dominion perpetuals. The. five 
trust companies show an average 
yield of 3.37%, the five loan com- 
panies 4.08%. 

Earnings. per share of each com- 

|pany totalled to $80.16 in 1945 or 
145 times the dividends paid in 
1945. At their current prices, these 
10 stocks are selling on the average 
18 times their 1945 earnings. These 
earnings show an increase of 6.46% 
over the comparable 1944 figures. 

The appearance of this rising trend 
for earnings of trust and loam com- 
panies is contributing to the recent 
strength and demand for their securi- 
ties, according to dealers, 


Profits up In 1945 


A study of The Financial Post 
statistical table (page 18) indicates 
that for 38 trust companies, 1945 
profits were 9.2% higher than in 
1944 and for 18 loan companies, 
profits were up 3.4%. 

Of the 39 trust companies, 27 show 
increased profits in 1945 and 12 
;a decrease. Nine trust companies 
| increased their dividend in 1945— 
namely Capital Trust, Chartered 
Trust & Executor, Grey & Bruce 
Trust & Savings, Industrial Mort- 
gage & Trust, National Trust, Royal 
Trust, Sterling Trusts, Toronto Gen- 
eral Trusts, and Western Trust. Of 
18 loan companies showing compar- 
able figures 14 show an increased 
net profit in 1945, four decreased. 
Three loan companies increased 
their dividends in 1945—Debenture 
Co, of Canada, Lambton Loan & In- 
vestment, and Saskatchewan Loan 
& Investment. 


An increased volume of business 
was noticed in the transfer depart- 
ments of the trust companies. This 
was a result of increased stock 
market activity and of new appoint- 
ments as a result of sale of stock 
in many formerly private concerns 
to the public. Total assets under 
administration increased. Further 
increased activity in the construc- 
tion field is allowing more money to 
be invested in mortgages, upon 
which a slightly better return than 
3% is obtainable. 

No great wartime profit expansion 
for trust and loan companies is in- 
dicated by a study of the recently 
issued “Taxation Statistics’ (see 
The Financial Post, May 4, 1946.) 
Of 56 trust companies, only six 
were in the 100% excess profits tax 
brackets, indicative of higher prof- 
its than their 1936-39 average: and 
of 58 mortgage and loan companies 
nine were in this bracket, 
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BRITISH AMERICAN 
BANK NOTE COMPANY 


LIMITED 
The Old Canadian Company — Established 1866 
HOWARD W. PILLOW 
President 
CHARLES G. COWAN G. HAROLD BURLAND 
" Viee-Pres. & Man.-Dit. See.-Treas. 


HEAD OFFICE - OTTAWA 
262 Wellington Street 
1110 Montreal Trast Bldg. 
TORONTO / 


511 Place d' Armes 
MONTREAL 





Buy War Savings Certificates and War Savings Stamps 


Trust Companies Reviewed 


Acadia Trust 


Business of Acadia Trust Co. has 
shown a steady increase over the 
years. Assets, including guaranteed 
funds, estates and trusts have in- 
creased 37% in the last 10 years 
(13.2% in 1945 alone). 


At year end, total guaranteed 
funds, estates and trusts, amounted 
to $7,884,463—up $523,772 from the 
previous year. 

Net profits of $44,567 equalled 
$22.28 a share ($19.51 in 1944). The 
company’s head office is at Truro, 
NS. 


Administration 


Estates, trusts and agencies under 
management by Administration & 
Trust Co. were down $879,419 at 
$29,609,652. Guaranteed ‘Trust ac- 
count at $83,132 was also off sub- 
stantially. Property accounts dim- 
inished $27,725 after sales. 


Net profit of $72,751 was up con- 


, | siderably, representing $3.64 a share 


($2.40 in 1944). The regular $1.50 
dividend rate was continued. Sur- 
plus forwarded at year end amount- 
ed to $200,954. Head office of the 
firm is in Montreal. 





The WESTERN SAVINGS and LOAN ASSOCIATION 


HEAD OFFICE: WINNIPEG, MANITOBA 
OFFICES 

72 ee © © © «© «+ + Edmonton, Alta, 

A sat ae Se a Alta. 


ve. 
MoCxilem-Hill Building - - = © = © © ® © © © © « 
@ Avenue Building - - = © © © © ee ®e @© @& 
1 Reva: Bank Building ce@oeesesesede 808 8 8 82 Bs. @ 


Brandon, Man. 





Security for Your Children 


You work for them ... you plan for them, you take out 
insurance, then sometimes you wonder ‘if’. There will be 
no ‘ifs’ about your plans for your children when you pro- 
tect your insurance by placing complete confidence in the 

. Capital Trust. Ask for our booklet on Life Insurance Trusts 
telling just how your insurance will be protected in your 
family’s best interests. 


British Canadian Trust Company 


Incorporated by Special Ordinance of the Northwest 
Territories of Canade (190! Chapter 35) to ‘Act as 


Executor, Administrator, Trustee, Guardian, 
Authorized Trustee in Bankruptcy, 
_ Mortgage Loans, Rental Agents 


INSURANCE 


Fire, Plate Glass, Automobile, Hail, 
Liability, Burglary, Guarantee Bonds 


> 


MANAGERS: BRITISH CANADIAN FINANCE, LIMITED 
- H, D.. ROOD, Manager and Secretary 


LETHBRIDGE- ALBERTA Office - 315—6th St. S. 





British Canadian 


British Canadian Trust Co. with 
head office at Lethbridge, Alberta, 
has expanded its activities consider- 
ably in recent years; premises have 
been enlarged and staff has been 
increased. i 


All departments showed increased 
activity. in 1945. Public deposits 
were upped by $160,548 and estates, 
trusts and agencies under company 
management rose $349,531 to $1,885,- 
614. Share earnings were off 
slightly at $6.04 a share ($6.51 in 
1944). 

The company fills the require- 
ments for the southern Alberta dis- 
trict by way of services of a trust 
company in estates, insurance of all 
classes, real estate and mortgage 
loans. 





e e 

British Mortgage 

Public deposits with the British 
Mortgage and Trust Corp. of Ontario 
increased nearly $500,000 in 1945. 
Guaranteed trust account at year 
end stood at $7,865,267. Estates, trust 
and agency funds dropped $157,986 
and at year end stood at $766,236, 

Net profits of $94,511 equalled 
earnings of $9.45 a share ($9.07 in 
1944), The annual $8 a share divi- 
dend was continued. Directors re- 
sumed the practice of making an 
annual addition to general reserve 
fund. The general investment re- 
serve of $325,000 has been carried 
as a measure of caution and not of 
necessity, President Nelson Mon- 
teith stated in the annual report. 
The company, located at Stratford, 
Ont., started business in 1877. 


Brockville Trust 


Brockville Trust & Savings Co. 
1945 net profit was $32,904 ($30,906 
in 1944), equivalent to a share in- 
crease of 6.4%. 


Estates accounts increased $182,729 
to $1,670,607. Guaranteed trust ac- 
counts. rose substantially to $1,199,- 
548. , 

Brockville Trust was incorporated 
as a loan company in 1865 and was 
granted trust powers in 1939. With 
head office in Brockville, Ont., it 
primarily serves the territory from 
Belleville to Cornwall and also the 
Sudbury district. 


Can. Perm. Trust 

Again during 1945 the trust assets 
of Canada Permanent Mortgage ex- 
panded—by $890,803 to $68,659,048. 





THE WATERLOO TRUST AND SAVINGS COMPANY 


CAPITAL AND RESERVES 
ASSETS *=2*© = = += @ 


DIRECTORS 


FORD S. KUMPF, President 


$1,526,671.61 
$28,862,391.21 


President, The Dominion Life Assurance Company 
Director, The Waterloo Mutual Fire Insurance Company 


LOUIS L. LANG, Vice-President 
President, Lang Tanning Company, Limited 
President, The Mutual Life Assurance 
Company of Canada 
Directcr, Bank of Montreal 
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GEORGE A. DOBBIE 

President, Stauffer-Dobbie Company, Limited 
Vice-President, The Dominion Life Assurance 
Company e 

Director, The Royal Bank of Canada 

SENATOR W. D. EULER 
Vice-President, Economical Mutual Fire 
Insurance Company 

Director, The Dominion Life Assurance Company 


WILLIAM HENDERSON, SR. 
Director, The Waterloo Mutual Fire Insurance 
Company 


ALLAN HOLMES 
President, The Galt Daily Reporter 
President, Iroquois Hotel Limited, Galt 
P. R. HILBORN 
President, The Preston Furniture Company, 


President, Canadian Office & School Furniture, 
Limited 


W. L. HILLIARD, M.D. 
Medical Director, Equitable Life Insurance 
Company of Canada 
HENRY C. KRUG 
President, Doon Twines, Limited 
Director, Economical Mutual Fire Insurance 
Company 


/ 
P. V. WILSON, Managing Director 


HUGH L. McCULLOCH 
President, Sabente Frere # Goldie-McCulloch, 


mite 
Director, Gore District Mutual Fire Insurance 
mpany 
Director, Imperial Bank of Canada 


HENRY KNELL, Vice-President 
President, Economical Mutual Fire Insurance 


Company 


‘ 


f 


WILLIAM J. MOTZ 


President and Managing Director 
The Kitchener Daily Record 
Director, Economical Mutual Fire Insurance 


Company 


J. E. FROWDE SEAGRAM 
Vice-President, The Dominion Life Assurance 


Company 
President, Jos. E. Seagram & Sons, Limited 


T. W. SEAGRAM 


President, Canada Barrels and Kegs, Limited 


W. H. SOMERVILLE, C.B.E. 


Vice-President and Managing Director, 
The Mutual Lif 


Director, Economical Muttial Fire Insurance 


e Assurance Company of Canada 
Company 


FRED H. SCHNEIDER 


President, J. M. Schneider, Limited 
Director, Equitable Life Insurance Company 
of Canada 


EQUIPPED TO ACT IN ALL TRUST CAPACITIES 


Waterloo Kitchener 


Galt \ 


Preston 








A | increased, earnings per share being 


This represents an increase of more 
than 40% in the last six years. 

On the other hand, the lowering 
trend in guaranteed trust account 
continues and the amount was $423,- 
925 for the year, down $142,718 from 
1944. The estates, trusts and agency 
accounts under the company’s man- 
agement belonged to some 2,788 per- 
sons or organizations. During the 
year the company paid out to bene- 
ficiaries and clients over $10 mil- 
lions. 

Net profits were $77,164, repre- 
senting $7.72 a share ($7.56 a share 
in 1944). Profits still continue lower 
than pre-war, due to heavy wartime 
taxation, not as yet substantially re- 
laxed. It is reasonable now to expect 
taxes to decrease with a consequent 
upward trend in net profits, Presi- 
dent E. D. Gooderham stated in the 
annual report. 

Canada Permanent Trust Co. is 
controlled by Canada Permanent 
Mortgage Corp. through 98% stock 
ownership. Head office is in To- 
ronto with branches in Woodstock, 
Brantford, Winnipeg, Vancouver, 
Halifax, Saint John, Edmonton and 
Regina. 


Canada Trust 


Canada Trust had another success- 
ful year in 1945. There was a sub- 
stantial increase in value of estates, 
trusts, and agencies under admin- 
istration and a sizeable increase in 
net proifts. No real estate is now 
held for sale, $325 worth having 
been disposed of during the year. 

Net profit of $76,064 amounted to 
$7.61 a share ($6.92 a share in 1944). 
Estates, trust and agency were up 
$1,290,663 to $33,985,292. Guaran- 
teed trust account was down slight- 
ly at $7,157,445. Head office is at 
London, Ont. 


Capital Trust 


Amount deposited with the Capital 
Trust Corp. in demand and term sav- 
ings increased by $731,078 in 1945. 
Deposits now stand at $7,506,670, 
highest in the corporation’s his- 
tory. Estates accounts, however, 
dropped $426,044 during the year to 
$8,582,048. 


Net profit was $60,814 or 7.43% of 
paid-up capital ($29,351 for 1944). 
Earnings per share were $6.86 
($3.31), 

A conservative policy of invest- 
ment has been continued, President 
T. D’Arcy McGee stated in the an- 
nual report. Quick liquid assets at 
market value as at year end were 
equivalent to 120.02% of savings 
payable on demand. 

Head office of Capital Trust is at 
Ottawa. Branches operate in To- 
ronto and Montreal. The company 
has been in business since 1938. 


Central Trust 


Central Trust Co. of Canada had a 
record year in 1945. Net profits were 
up 37%, shareholders’ equity up 
12.5%, estates and trusts under ad- 
ministration up 2.4%, guaranteed 
trust funds up 9%. Value of total 
assets increased 4.5%. 


A large portion of the company’s 
funds is invested in government 
bonds. Liquid assets at book value, 
which is less than the market value 
on Dec, 31, 1945, were equal to 131% 
of savings payable on demand. Cap- 
ital repayments of mortgages con- 
tinue highly satisfactory. 

Business so far in 1946 continues 
good and this will likely be the best 
,year in the history of the company, 
General Manager E. H. Ritchey 
states. 

Company head office is in Monc- 
ton, N.B., and branches are main- 
tained in Fredericton, Woodstock 
and Saint John, N.B., and Amherst, 
Nova Scotia. ; 


Chartered Trust 


All departments of Chartered 
Trust & Executor Co. reported in- 
creased activity in 1945.~ Estates, 
trusts and agency funds under man- 
agement ‘increased $3,445,422 to 
$26,863,688. Guaranteed trust account 
was also up substantially at $7,290,- 
673. 


Net profit was off: slightly at 
$89,408 ($8.94 a share, against $9.59 
in 1944), Dividends rose from $4 to 
$5 a share. Surplus forward at year 
end was $129,167. 

Chartered Trust, head office in 
Toronto, has a branch in Montreal. 
All mortgages are on Ontario real 
estate, Incorporation was in 1905. 


Crown Trust 
Profits for Crown Trust Co. again 


$5.93 against $443 in 1944. In the 
late summer the company was ask- 
ed by Trusts & Guarantee Co. of 
Toronto to consider an amalgama- 
tion, which has been approved. 
There will be continued both in 
Montreal and Toronto the equival- 
ent of head office facilities in the 
way of representative directors, a 
group of senior trust executives 
with continuing staffs, office prem- 
ises and vaults. The combined busi- 
nesses will be carried.on under the 
name Crown Trust. & Guarantee 
Company. 


Eastern Trust 


Further business expansion was 
shown for Eastern Trust Co. in 1945. 
Assets increased by $4,383,293 to 
$83,988,014, a new record. Liquid 
assets were $10,120,682 ($8,869,122 at 
end of 1944). Earnings were $9.53 a 
share ($9.18 in 1944). Head office is 
in Halifax and branches are main- 
tained at Saint John, Moncton, 
Charlottetown, St. John’s, New- 
foundland, Montreal and Toronto. 






































































Fidelity Trust 


Mortgage security of the Fidelity 
Trust Company as at the end of 
1945 amounted to $115,249, up $13,- 
300. At the same time, real estate 
accounts at $153,828, were down $43,- 
894. Stocks and bonds were lower 
by $15,354. Trade notes were ap- 
proximately the same, with cash on 
hand somewhat higher. There was 
a capital repayment at $2.50 per 
share, involving $38,757. 


In spite of a severe loss encount- 
ered in the disposal of certain prop- 
erties, thereby increasing the com- 
pany’s deficit, the affairs of the 
company are in a more liquid and 
satisfactory shape, Manager M. 
Simpson states. When car and truck 
financing is again offered, the com- 
pany is in the position to handle a 
much larger volume of this busi- 
ness. 


Deficit at the year end, amounted 
to $13,173, which represented share 
earnings of a deficit of 91c. (41c. for 
1944). Head office is in Winnipeg, 
Manitoba. 


General Trust 


Assets under the care of the Gen- 
eral Trust of Canada increased more 
than $7,000,000 during 1945. Trust as- 
sets have risen 53% since the 1936-39 
period. 


After operating expenses and tax 
provisions there remained a net 
profit of $68,648 ($73,917 in 1944). 
Contraction is due to the fact that 
nonassessable capital profits real- 
ized in 1944 exceeded by $6,571 this 
year’s corresponding figure. After 
dividends at the rate of 5% on the 
preferred stock, a balance of $13,648 
was carried to surplus account, 
which now stands at $75,869. 


At year end guaranteed accounts 
were $1,926,481 ($1,983,957 at end of 
1944). Book value of assets under 
administration has risen from $56,- 
941,051 to $61,715,060, and assets in 
safe keeping from $43,786,194 to 
$46,093,387. 

President Donat Raymond in the 
annual statement said that since the 
company was in its early beginning 
in the base period 1936-39 for pur- 
pose of income and excess profits 
tax, it is readily understandable 
why profits available are not in 
proportion with the larger volume 
of business now done. Head office 
is in Montreal, with a branch in 
Quebec City. 


General Trust & 
Executor 


General Trust & Executor Corp. 
showed increases in most depart- 
ments. A strong liquid position was 
maintained and investment in bonds 
held on company and guaranteed 
account was increased by $184,220 to 
$521,931. Cash on hand, at year end, 
was $54,575. 

Estates, trusts and agencies under 
corporation management increased 
$331,683 to $1,866,485. Guaranteed 
trust accounts increased $142,746 to 
$1,175,522. 

First mortgage investments are in 
good standing with no interest due 
and unpaid at the end of the year, 
Pres. E. L. Macdonald stated in the 
annualereport. Despite continued 
heavy retirement of principal by 
mortgagors, the Corp. is able to 
show an increase of $46,834 for the 
year with mortgage investment 
standing at $897,491, he said. 

Earnings increased $8,142 during 
the year to $20,486, representing 
share earnings of $6.83 ($4.89 in 1944). 
Head office of the company, founded 
in 1929, is in Halifax. 


Grey & Bruce 


Net 1945 profit for Grey & Bruce 
Trust & Savings Co. was up $19;139. 
Earnings per share were $6.06 ($4.31 
in 1944). 

Shareholders’ equity was up 1.7%; 
deposits and guaranteed investments 
up 11.3%; liquid assets up 15.7% 
and total assets under administra- 
tion up 14.7%. Assets under admin- 
istration now total $9,384,212. 

Deposits and guaranteed invest- 
ments increase $582,039 to $5,702,478, 
notwithstanding substantial Victory 
Loan purchases by customers. For 
each dollar on deposit, $1.60 is in- 
vested in quickly cashable invest- 
ments, 

Grey & Bruce Trust & Savings 
Co., founded in 1889, serves the 
City of Owen Sound and surround- 
ing districts. 


Guaranty Trust 


Moderate gains were experienced 
in all departments of Guaranty 
Trust Co. of Canada during 1945. 
Assets, at $23,416,281, were up $3,- 
404,698. 

Bonds and other liquid securities 
amounting to $4,196,043, carried at 
less than market value, are pver 
102% of savings deposits and 
guaranteed investment certificates 
combined. 

Profit of $49,853 was realized from 
sale of capital assets and investment 
securities; of this amount $40,000 
was appropriated to increase the re- 
serve fund and the balance was 
transferred to contingency reserves 
and retirement annuity fund. 

Net profit was up almost $3,000, 
and amounted to $632 a share 
($5.89 in 1944). Dividends con- 
tinued at the annual $5 rate. 
Offices are maintained at Toronto, 
Windsor, Niagara . Falls and 
Montreal. 


Guardian Trust 


Guardian Trust Co. report shows 
continued improvement in gross 
and 1945 net earnings. All divisions 
contributed to the improved posi- 
tion. Loaning of money on real 
estate mortgages, however, con- 
tinues at low ebb. New estates and 
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Administrator — Executor 


trusts coming under the company’s 
administration during the year 
amounted to $1,508,529. Even with 
trusts discharged of $1,115,905 there 
was a net increase of $357,625. 


During the year, the company 
was named as executor and trustee 
in more wills than in any other 
previous year. There are also evi- 
dences of the return of bond busi- 
ness connections, which before 1939 
extended to many parts of Europe 
and elsewhere. 


As stock transfer agent and regis- 
trar and as trustee for corporate 
issues, the services of the company 
have gained steadily in recent years. 
Earnings from these activities are 
expected to continue to improve 
during 1946. 


Net profit, $14,781, represented 
$7.57 a share ($4.12 in 1944). Divi- 
dends of 2% on the paid up capital 
were again paid. Sale of securities 
realized a profit of $8,842, which 
has been transferred to the reserve 
account. Investments were further 
strengthened by purchase of addi- 
tional Dominion of Canada bonds. 

Guardian Trust was incorporated 
in 1930 to acquire an established 
trust business in operation since 
1897. Head office is in Montreal. 


Trustees for Bond Issues 


Transfer Agent and Register 


Liquidator 


VICTOR MORIN—President 
J. V. DESAULNIERS, B.A.—General Manager 
HENRI OUIMET—Associate General Manager 





41 St. James St., West 
MONTREAL 


THE BROCKVILLE TRUST 


“AND SAVINGS COMPANY 
Brockville, Ont., Canada 













Guelph Trust Paid-up Capital - + + - 500,000.00 

N . Reserve Fund - - = = «= 200,000.00 
et 1945 profit for Guelph Trust ~ 

Co. was up $11,013 at $29,821. Assets Investment Reserve + + + 50,761.59 

increased $297,106, to $7,662,384, Profit and Loss - + += + 22,136.21 

estates and agency accounts and Total Assets ake alt 3,253,751.27 


guaranteed trust funds all advanc- 
ing. Regular annual $2.50 dividend 
was paid. 

Guelph Trust Co. is a subsidiary 
of Guelph and Ontario Investment 
and Savings Society. Mortgage in- 
vestments are almost entirely within 
Ontario. 
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DIRECTORS 


J. Gill Gardner, President 
Geo. T. Fulford, M-P., Vice-President 
L. C. Dargavel, Managing-Director 

F. I. Ritchie 

W. B. Reynolds, M.L.A., A. G. Parish, K.C. 

J, M. Dobbie Hon, A. C, Hardy, K.C. 

E. C. Cossitt Hon. H. A. Stewart, K.C, 

E. J. Smith 


Secretary-Treasurer and Estates Manager. 









Industrial Mort. 


Net 1945 profit for Industrial 
Mortgage and Trust Co. increased 
to $46,552, $3.67 a share ($3.21 in 
1944). Dividend payments rose from 
$3 to $3.25. 

Estates, trusts and agencies un- 
der company administration were 
off slightly at» $1,142,782. Deposits 
increased $486,479 to $4,889,316, much 
of the increase due to investments 
by company customers in 8th and 
9th Victory Loan bonds. Surplus 
carried forward was $53,150. Head 
office is at Sarnia, Ont. 
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STERLING TRUSTS 


CORPORATION 


Lambton Trust TORONTO REGINA 


Net 1945 profit for Lambton Trust 
Co. was $12,667 ($13,380 in 1944). 
Estates, trusts and agencies under 
company management stood at $1,- 
053,757 at year end, an increase of 
$190,868. Balance carried forward 
was $30,078. The company, with 
head office in Sarnia, operates as 
a subsidiary of Lambton Loan and 
Investment Co. 


London & Western 


Business for London & Western 
Trust Co. again improved in 1945, 
with increases in practically all de- 


DIRECTORS AND OFFICERS 


President and General Manager 
CHAS. BAUCKHAM 


Vice-President 
R. T. BIRKS, K.C. 


WALTER A. DILWORTH 
HAROLD R. FROST, K.C. 
JOHN HALLAM 

LORNE JOHNSON 


ROBERT BIGELOW, K.C. 
DR. S. J. BOYD 

J. R. BOYS, K.C. 

H. T. BURGESS 





partments. Estates, trusts and 

agencies under management in- 

creased $1,520,451 to $45,273,841. 

Guaranteed trust account was up JAMES R. LOVATT J. M. SMILLIE 
$348,933 at $3,380,581. Assistant Manager Treasurer 


The company continues to main- 
tain a liquid position but has placed 
a substantial amount of its capital 
funds and has guaranteed money in 
good first mortgage loans—Presi- 
dent Arthur Meighen states in the 
annual report. During the year $75,- 
000 was transferred from invest- 
ment reserves to general reserves, 
which at year end stood at $475,000. 


Net profit of $56,754 was up sub- 
(Continued on page 19) 


E. R. MEREDITH 
Secretary 


LANGTON MARTIN 
Transfer Officer 


M. R. GRANT 
Special Representative 


V. H. EDWARDS 
Manager, Real Estate Dept. 


C. HENDERSON YOUNG 
Property Management Officer 


JAS. S. HAMILTON 
Manager, Regina, Sask., Branch 


Incorporated in Nineteen Hundred and Eleven 


THE ONTARIO LOAN AND 
DEBENTURE COMPANY 


London Ontario 


Incorporated and Established 1870 
Capital $2,000,000 Reserve Fund $2,400,000 
Assets DIRECTORS 


(31st December, 1945) Archibald McPherson, 
$19,824,846 President 


Surplus of Aasets 
over Liabilities 
to the Public 
$4,566,105 
Thomas H. Main, 
Vice-President 


J. MeClary Gunn 
O. Roy Moore 
James B. Orr 

J. Edgar Jeffery 


MANAGER: 
Thomas H. Main 


Assistant Manager 
Joseph P. Dewan 


SAVINGS DEPOSITS 


subject to withdrawal by cheque 


DEBENTURES ISSUED 


Interest payable half-yearly by coupons or, under accumulative debentures, 
may be left to accumulate at compound interest until maturity. The Company’s 
Debentures are a legal investment for Trust Funds, which may also be de- 
posited in the Company’s Savings Department. 


MORTGAGE LOANS FOR BUILDING OR BUYING HOMES 


Convenient monthly payment mortgage plans 


Offices: — Dundas Street, Market Lane, Market Square, 
London, Ontario 
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Executors Trustees 
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BOARD OF DIRECTORS 
Joseph Simard, O.B.E. 
Albert Hudon Vice-President 
Hon. J. A. Brillant, C.B.E., L.C, Vice-President 


Hon. Charles Delegrave, N.P., L.C, 
J.-Emile Fortier, M.D. 

Hon. Wilfrid Gagnon, C.B.E. 
Col. Hon. Raoul Grothé, L.C. 
J.-Edouard Labelle, K.C. 

Hon. Lucien Moraud, K.C., Senator 
Eugéne Poirier, N.P. 

Hon. Armand Daigle, Senator 
Hon. Edouard Asselin, K.C., L.C. 


MANAGEMENT 
J.-Hebert Chretien 


Jacques Geoffrion 
Henri de Cazes 


10 St. James St., West 
MONTREAL 


President 


General Manager 
Secretary 
Quebec Manager 


132 St. Peter St. 
QUEBEC 


ADMINISTRATION and 
TRUST COMPANY 


(Société d’Administration et de Fiducie) 
Established in 1902 


Executor, Administrator, Trustee under 
Wills, Trustee for Bond Issues 
Liquidator, Transfer Agent 


HON. E. L. PATENAUDE 


J. THEO. LECLERC 
President 


Vice-President and 
Managing Director 


Head Office: MONTREAL 
5 St. James St. East 


BRANCHES 


Quebec - Winnipeg - Regina - Edmonton - Vancouver 


GUELPH AND ONTARIO 


Investment and Savings Society 
Incorperated A.D, 1876 


DEPOSITS RECEIVED 
DEBENTURES ISSUED 


The Guelph Trust Company 
under the same Management 
Acts as Executor, Administrator, Trustee, etc. 


SAFETY DEPOSIT BOXES F OR RENT 


J. R. HOWITT, K.C. 


H. L. BENALLICK 
President 


Manager 


Head Office: GUELPH, ONTARIO 


Loan Companies Reviewed 


Can. Permanent 


In the annual statement to share- 
holders of’ Canada Permanent; 
Mortgage, Vice-President and Gen- 
| eral Manager Charles S. Robertson, 
| stated, “Your executive officers can- 
| not recall a year in which assets 
!were in a more satisfactory or 
sounder position. Mortgage interest 
|account was never before in so 
| healthy a position, and the amount 
(of real estate held for sale is less 
|than for any year since 1916. It is 
fully expected that most of the 
properties now on hand will be sold 

| this year.” 
A substantially heavy volume of 
|new business came on the company’s 
books, and despite substantial dis- 
tributions made to beneficiaries a 
satisfactory net increase in assets 
was recorded for the sixth consecu- 
tive year. Assets rose $2,477,635 to 
$67,234,966. 

Mortgage principal was down §1,- 
965,358 and mortgage interest $81,319. 
Debentures payable in sterling were 
down $957,146, debentures payable 
in Canada up $1,210,229. Deposits 
were up $2,229,956; loans on stocks 
and bonds up $109,374; investments 
in stocks and bonds up $5,967,743. 
Real-estate held for sale fell $666,- 
609. 

Customers’ withdrawals for pur- 
chase of Eighth and Ninth Victory 
loan bonds exceeded $10 millions. 
Collections of principal on western 
farm mortgages continues excep- 
tionally good, just under $2 millions 
for the year. The total of company’s 
mortgage investments in the three 
Prairie Provinces, farm and urban 
business combined, has been reduced 
to slightly less than $5 millions, 
whereas 25 years ago these commit- 
ments exceeded $18 millions. 
| Last October shareholders auth- 
| orized an increase in the corpora- 
tion’s borrowing powers and the Do- 
minion Treasury Board subsequently 
gave its approval. 

Profits were $7,630 higher at $713,- 
238, representing share earnings of 
$10.19 ($10.08 for 1944). The regular 
$8 dividend rate was continued. 

Company’s head office is in To- 
ronto, with branches in Hamilton, 
| Woodstock, Brantford, Winnipeg, 
Regina, Edmonton, Vancouver, Hal- 
ifax and Saint John. 


Central Canada 


Total 1945 assets of Central Can- 
ada Loan & Savings Co., $4,905,267, 
were up $16,062 on the year. Holdings 
of mortgages, interest and sales 
agreements dropped $16,062 to $50,- 
354 but investment in securities in- 
creased $10,360. Real estate held for 
sale was down slightly at $10,002, 
but cash on hand increased $19,152. 
|Net profit was $216,562, represent- 
ing share earnings of $8.66, ($8.28 in 
1944), The regular $8 dividend pay- 
ment was maintained, Head office 
| is in Toronto, 


Comp. Fonciere 


Total assets of La Compagnie 
Fonciere de Manitoba were $666,699 
at year end, down $18,295, Mortgages 
in force at $117,151, were down $14,- 
635. Net profit of $3,058 correspond- 
ed to share earnings of 38c. (deficit 
of 99c. in 1944). Property sold in 
| the future is expected to show prof- 
its greater than losses, most of the 


GROW THs PROGRESS sineel896 


. The Year this Company was founded 


p> Guaranteed Trust Certificates represent a 


TORONTO 
Our picture shows 
Bay Street just be- 
in King, about 

ty years ago— 
today the beart of 
Toronto's finan- 
cial o ofic Our 
present offices are 
on the site of Mrs. 
Eliza Hassan’s gro- 
cery store, at which 
the confectioner’s 
borse-drawn cart 


bas stopped. 


guaranteed by the Company. 


Estoblished 1896 
Head Office + + 


BRANCHES: TORONTO e 
VANCOUVER e 


profitable form of short term investment. 
$100.00 and upwards are placed with the Company in 
trust for definite periods—two to five years. Certificates 
are issued for the amounts received, and interest (3% per 
annum for five years) is paid by cheque half-yearly. Pay- 
ment of interest and of principal on maturity are absolutely 
These certificates qualify 
under the laws of Ontario as Trustee Investments. 


LONDON’ e 
SASKATOON’ e 


Amounts of 


Let us serve you also as Transfer Agent, Registrar, 
or Trustee under your Bond Mortgage. 


The London and Western Trusts Co., Ltd. 


London, Canada 


VICTORIA 
WINNIPEG 


properties on which losses had to 
be taken, having been disposed of. 

In the last eight years the com- 
pany has incurred a deficit of about 
$38,000, but against that, it has built 


fy depreciation reserve in regard to 


jlarge buildings, of over $30,000 
which is deducted from the cost of 
those properties. Head office is in 
Winnipeg 


Credit-Foncier 


Assets of Credit Foncier Franco- 
Canadien were $45,270,044 at year 
end, up $824,757. Mortgages were 
up $1,789,282. 

Early this year the company offer- 
ed a new issue of $5 million serial 
debentures. Proceeds are being used 
to augment general resources of the 
corporation, enabling it to take a 
full part in financing post-war hous- 
ing and general building develop- 
ment. 

The corporation's average annual 
earnings for the ten-year period, 
1936-45 inclusive, after reserves, 
were about $1,250,000, equivalent to 
1.75 times total estimated interest 
requirements for 1946. 

Head office is in Montreal, with 
branches in Quebec, Toronto, ‘Win- 
nipeg, Regina, Edmonton and Van- 
couver. 


Debenture Co. 


Total assets of Debenture Co. of 
Canada increased $3.658 to $606,054 
in 1945. Real estate agreements for 
sale were down $16,538 at $115,415; 
investment in securities and interest 
dropped to $456,813. 

Net profits of $38,282 represented 
share earnings of $6.68 ($3.77 in 
1944). Dividend payments were $5 
against $2 the previous year. Head 
office is in Regina. 


Eastern Canada 


Agreement whereby Eastern Can. 
ada Savings acquired the assets and 
liabilities of the Mortgage Corp. of 
Nova Scotia was completed on April 
22, 1945. Business of the company 
has so increased that it is now 
necessary to'enlarge its: borrowing 
powers. Directors have passed by- 
laws which, when confirmed, will 
give authority to increase’ the 
amount of debentures which may be 
issued and the amount of deposits 
received. 

Including mortgages taken over 
from the Mortgage Corp. of Nova 
Scotia, the total has reached a peak 
of $5.5 millions. During the year 
the company advanced over $1,750,- 
000, and received repayments 
amounting to $1,250,000 a net in- 
crease of approximately $500,000. 
The increase in volume made it 
possible to pass on to borrowers a 
general reduction in interest, and 
still show an increase in net earn- 
ings. Real estate held for sale has 
been further reduced to $2,302. 
Head office is in Halifax. 


Empire Loan 


Empire Loan Co., Winnipeg, show- 
ed a met profit after all charges of 
$3,363 for 1945, against a 1944 deficit 
of $1,178. 

Mortgages and agreements were 
lower by $8,804, apartment lots by 
$7,879, other real estate by $19,964, 
stocks and bonds $1,189. Cash on 
hand. was up slightly at $5,517. 
Mortgages on apartment lots were 
reduced $40,587. 


Guelph & Ontario 


Assets of Guelph & Ontario In- 
vestment & Savings Society in 1945 
increased $288,664. Real estate held 
for sale has been reduced by more 


than $29,000 and investment in Do-. 


minion and provincial bonds in- 

creased by $579,842. Deposits in- 

creased over $287,000 to a new high 
$1,929,251. 

Readily realizable assets are said 
to be equal to more than 112% the 
amount of deposits. Net profit of 
$78,437 represents share earnings 
of $4.06 ($3.55 in 1944). The regular 
$2.50 dividend rate was maintained. 
Head office is in Guelph, Ont. 


Hudson Bay Mort. 


Assets of Hudson’s Bay Mortgage 
Co. were reduced slightly in 1945, to 
$105,888. Mortgages, interest and 
sales agreement were down $12,138, 
but securities and interest rose $12,- 
500. 

Net profit of $1,693, including a 
small profit on sale of property, rep- 
resented earnings of 27c. a preferred 
share (18c. in 1944). No dividend 
was paid. Head office is in Van- 
couver. oy 


Huron & Erie 


Assets of Huron & Erie Mortgage 
Corp. increased $1,732,471 to $46,- 
033,176, due mainly to increase of 
$5,227,698 in securities and interest. 
Mortgages, interest and sales agree- 
ments dropped $2,489,271. 

Real estate held for sale was re- 
duced by $197,784 to $296,022. Cash 
on hand was reduced considerably 
at $1,569,181. Liabilities in the form 
of savings deposits and debentures 
increased $1,582,960 to $39,071,642. 
Net profit was $261,307 and repre- 
sented share earnings of $5.23 ($5.18 
in 1944). The regular $4 dividend 
payment was maintained. 

Head office is in London, Ont., 
and the company has controlling 
interest in Canada Truck Co., Lon- 
don, Ont. 


Lambton Loan 


Assets of Lambton Loan & Invest- 
ment Co. were up $222,045 in 1945, 
continuing a trend of several years. 
Most of the increase came from 
loans.on securities. Mortgages and 
agreements for sale were off slightly 
at $2,475,956. 

Again real estate held for sale was 
considerably ‘reduced and at year 
end the company only had $6,273 


of property for sale on its hands. 
Cash on hand was down a little over 
| $50,000 from 1944. Net profit of | 
| $77,921 represented share earnings | 
of $4.93. Dividend rate increased | 
50c. to $3. | 

Head office is in Sarnia; control- 
ling interest is held. in ‘dees! 
Trust Co. | 


La Societe de Prets| 


Assets of La Société de Préts et 
Placement at $1,387,071, were up| 
$4.774. Mortgages of $1,144,641 were 
up $78,752. 

Net profit of $42,146 represented | 
share earnings of $5.27 ($5.48 in | 
1944). Surplus forward was $17, 520. | 
Regular annual $5 dividend rate | 
was maintained. 

La Société de Préts et Placement | 
de Québec invests chiefly in mort-| 
gages and has been in operation 70 | 
years. Head office is in Quebec. 


| 
| 


e ' 
Ontario Loan 

Ontario Loan & Debenture Co. | 
assets at year end were $19,824,846, 
up $1,210,712. Deposits increased by 
$545,896 and debentures by $658,217 

Mortgage interest) was well paid} 
throughout the year, President | 
Archibald McPherson stated in the 
annual report. Principal repayments | 
on mortgages were never so large | 
nor so general, but there were suffi- | 
cient demands for new loans to give 
an increase of $187,650 in total of 
mortgage investments. This increase | 
would have been much larger had! 
not a great shortage of materials | 
seriously retarded erection of} 
houses, the president said. 

Real estate held for sale was re- 
duced to $34,254, lowest figure for | 
many years. Cash and liquid | 
curities amount to 174% of deposits. 
Reserve fund of $2,400,000 exceeds | 
by 20% the amount of paid-in cap- | 
ital of $2 millions. 

Net profit after all charges was| 
$225,910, which represented share 
earnings of $5.65 ($5.40 in 1944). An- 
nual $5 dividend payment was 
maintained. Head office is in Lon- 
don, Ont. 


Northern Canad’n 


_At end of fiscal year March 31, 
1945, assets of Northern Canadian 
Mortgage Co. were $427,156, up $6,- 
560. Mortgage loans and agree- 
ments amounted to $57,942, down 
$1,127. Net profit was $14,753 
($11,796). Surplus forward was $48,- 
247, Amount of prior encumbrances 
on properties in which the company 
is interested was again substantially 
reduced. At the end of the year 
holdings in Victory bonds stood at 
$35,300. 

The wholly owned subsidiary, the 
Northern Canadian Agencies Ltd., 
again had a successful year. Prof- 
its of this agency company are each 
year deducted from expenses of par- 
ent company and aid in keeping 
down the cost of operation. 

Regular 50c. dividend on the pre- 
ferred stock was maintained. Head 
office is in Winnipeg. 


N. S. Savings 


Nova Scotia Savings, Loan & 
Building Society assets stand at 
$5,349,701, up $217,906. There 
was an increase of $135,535 in sav- 
ings deposits and $113,432 in deben- 
ture account, despite heavy with- 
drawals for Victory loans. 

Highlight of the year was the 
$84,524 increase in mortgages ac- 
count, despite redemption before 
maturity of loans aggregating $517,- 
488, indicating that a heavy volume 
of new business is being maintained. 
$100,000 was invested in Victory 
bonds, increasing trustee investment 
held to $578,099. 

After all charges, net profit was 
$75,373 ($82,746 in 1944). President 
Arthur B. Wisewell in the 96th an- 
nual report stated that the outlook 
is promising and if building ma- 
terials are made available soon, it 
is believed many dwellings will be 
erected. 


Midland Loan 


Assets of Midland Loan & Savings 
Co. increased by $117,554 to $3,506,- 
262. Investment in mortgages, inter- 
est and sales agreement increased 
$35,257 to $2,402,856. 

Company’s mortgage investments 
are confined to Ontario. Payment of 
mortgage interest has set a new high 
and no real estate is left on hand 
for sale. Net profit increased by 
$30,354 and represented share earn- 
ings of $1.87 ($1.02 in 1944). An- 
nual. 80 cents dividend rate was 
maintained. Surplus forward at 
year end amounted to $109,587. Head 
office in Port Hope, Ont. 


Montreal Loan 


Assets of Montreal Loan & Mort- 
gage Co. rose $56,583 to $1,492,511. 
Investment .in mortgages, interest 
and sales agreements rose by over 
$10,000 to $976,124. 

Net profit of $40,021 before de- 
preciation on real estate represented 
share earnings of $1.67 ($1.62 in 
1944). Regular $1.25 annual divi- 
dend payment was maintained. Sur- 
plus at year end was $22,186. 

Montreal Loan was incorporated 
in 1858 as the Montreal Permanent 
Building Society, assuming its pres- 
ent name in 1875. Head office is in 
Montreal. 


Saskatch. Loan 


Saskatchewan Loan and Invest- 
ments assets at end of 1945 were 
$435,752, down $12,613. Mortgage 
principal outstanding was $129,302 
($146,003 in 1944). Interest accrued 
on mortgages was $28,394 ($38,785). 

A drop in net profit was caused 
by both reduced interest collections 
and reduced farm operation rev- 
enue. Mortgage interést arrears 
were paid off in many cases in 1944, 
with the result that 1945 receipts 
were applied chiefly against prin- 


| cipal. 


lowing the policy adopted for the | 


;| and are amortized on a 15-year basis, 
| With 


| $47,819—up $10,452. 
{ 
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Westminster 
Trust Company 


British Columbia's Oldest Provincial 
Trust Company 


Offers to Firms and Individuals 


. .. a complete Trust Company service through 
its Trust, Real Estate, Investment, Insurance, 
Savings and Safe Deposit Departments ... a 
service founded on years of experience in the 
management of Personal and Corporate Trusts. 


Head Office 
New Westminster 


Net profit was $11,055 ($20,- 
849). Dividends at the rate of 4% 
were paid during the year. Head) 
office is in Moose Jaw, Sask. 


Toronto Mortgage 


Toronto Mortgage assets ia tia 
$86,299 to $4,700,176; liability to the 
public decreased $99,644 to $2,421,- | 
609. 

Debentures maturing amounted to | 
| $571,400. Renewals and new deben- | 
tures were issued for $408,300. Fol- | 


last six years, the company renewed | 
}only a proportion of its maturing | 
| Sterling debentures. Loans were | 
made and mortgages renewed, ag- | 
gregating $730,000. For the first time | 
in several years the company was | 
able to report no real estate for 
sale, 

The annual general meeting re- 
vealed a marked increase ip de- 
mand for loans, resulting in more 
new mortgages being taken than 
for many years past. Practically | 
all these mortgages cover houses of | 
medium size in Toronto and in dis- 
tricts immediately surrounding it,) 


ONE HUNDRED AND SECOND ANNUAL REPORT 
of 


THE LAMBTON LOAN AND INVESTMENT 
COMPANY 


SHOWS 
Authorized Capital 
mI Issued and Fully Paid 
Reserves - = * = = $730,000.00 
Total Assets - - = = $5,057,851.86 


FIRST MORTGAGES 


monthly payments 
principal, interest and taxes. 

Investments of the company have | 
a market value considerably in ex- | 
cess of their book value and 81% of | 
the bonds are direct obligations of | 
the Dominion or provinces. Net | 
profit was $102,995 representing 
share earnings of $5.22 ($5.02 in| 
1944), Annual $5 dividend rate was | 
maintained. Head office is 
Toronto. 


Western Homes | 


Western Homes total assets cat 
end of 1945 amounted to $1,569,716— |, 
up $23,184. Mortgage investments | 
at $1,350,508 were up $153,959. Col- | 
lections on farm and city loans have | 
been excellent, and mortgage ace | 
counts were never in a more satis- | 
factory condition, the annual state- | 
ment reports. 

Net profit, 


$1,000,000.00 
$789,750.00 


Company Serves Principally the City of Sarnia, 
Lambton and Kent Counties 


Chester H. Belton—President 
G. C. Norsworthy—Manager 


ONTARIO, 


after all charges, was | 
1945 1944 
Mortgages ...........5 $1,350,508 $1,196,549 
Realty for sale 103,675 180,176 
Other assets 115,533 169,807 
Total assets 1,569,716 1,546,532 
No hiabilities to the public. 
Earned per share .,... 3.32% 
i nil 


SARNIA 


2.57% 
nil 


» armouth Bldg. Mortgages increased $28,846 and at 
Total assets under ‘seiiitalacredton year end stood at $281,569. Net profit 
of Yarmouth Building & Loan Soci- | of $9,653 corresponded to share earfn- 
ety now stand at $282,054, up $4,798.|ings at $5.60 ($5.44 in 1944), The 


sum of $1,365 was carried to surplus. 
Regular $5 dividend payment was 
maintained. Head office is in Yare 
mouth, N.S. 


i 


— 


SERVICE 


through the years 


Our two associated companies 
provide Canadians with unsur- 
passed facilities for the safeguard- 
ing of savings, investment of funds 
and administration of personal or 
corporate affairs. 


SAVING 
AND 


INVESTMENT SERVICE 


Through 91 years of Canadian history, 
CANADA PERMANENT has protected the 
savings of the people and applied them 
constructively to the upbuilding of Canada 
with profit to the savers. 


By sound management and wise policies, it 
has earned the confidence and good will of 
those entrusting their savings to its care. 


CANADA PERMANENT 
MORTGAGE CORPORATION 


President 
E. D. GOODERHAM 


Vice-Presidents 
CHARLES S. ROBERTSON 
F. S$. CORRIGAN 


PROTECTION AND CONSERVATION 
OF YOUR ESTATE 


Conserving what you have spent a lifetime in building 
up... your savings and investments ... that those who 
come after you may build still further on your thrift for 
the good of the nation ... this is the part of a prudent 
citizen. 

We have created an institution dedicated to helping Can- 
adians attain that protection for their property which can 
be afforded so much better through a permanent institu- 
tion than by the individual whose own span of life is 
limited and uncertain. 


Make The Canada Permanent Trust Company your ex- 
ecutor or trusteé. Its handling of estates ... big or small 
. - - is based on collective expertness and experience 
extending over many years. 


“CANADA PERMANENT 
TRUST COMPANY 


HALIFAX e SAINT JOHN @ MONTREAL ¢ TORONTO e HAMILTON e WOODSTOCK (Ont.} 
BRANTFORD e WINNIPEG e REGINA e EDMONTON e VANCOUVER 
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., . Unless SS — the a _— as = —— — a — ee eee ae 
7 . s 8 i+ a urrent year. Taxes are income taxes 
, —Guaranteed & Capital Asset Shareholders Position Saisie Diente ad atmneaaas be olemmaets aoa a tnaiade seseuineeis EPT (if any). Net profit is 
T 7 « Net Net E Dividend \ S 1 ee the ee of =e see Sees — taxes, ii Oe oe ana a ar oe SS 
i i . e e 4 ends urplus usts, payments or write-offs. Earnings per share are on ni s y - 
rust Companies -Year ates Pac ao “unbiiies Value Earnings Taxes Profit was Sh. Paid or fay. werwse etc. capital at the end of the fiscal year, and excluding refundable EPT (if any). 


$ $ $ $ $4 $ $ z $ $ $ $ Officers 


ACADIA TRUST occocevense®IG8 1,193,387 1,200.801 2,394,188 1,193,387 100 ubies Save 44,567 22.28 19.00 59,151 7,884,463 A. R. Coffin,* chm., H. F. Bethel,* pres. & mgr.; C. E. Stanfield.* vice-pres.; P. J. Wilcox, sec.; F. Le 
“Year ended Nov. 30. *1944 1,070,745 1,182,346 2,253,091 1,070,745 ses ‘one’ rasiets 39,024 19.51 19.00 52,682 7,900,601 Milner. J. W. MacLeod, H. M. Chase, F. C. Manning, R. A. MacGregor. “Member executive committee. 


ADMINISTRATION & TRUST ......+...+. 1945 83,132 1,496,022 1,579,154 83,132 25 85,852 13,101 72,751 3.64 1.50 200,954 29,609,652 Hon. E. L. Patenaude, pres.: J. Théo. Leclerc, vice-pres. & man. dir.; J. C. Brosseau. sec.: C. E. Came 
1444 222,632 1,462,787 1,685,419 222,632 as 67,379 19,335 48,044 2.40 1.50 158,203 30,480,071 piee, compt.; Comte Camen D’Anvers, Vicomte So he ee eee ns 


BRITISH CANADIAN TRUST ............ 1945 576,770 247,471 824,241 576.770 100 12,986 1,961 8,398 6.04 5.00 842 1,885,614 R. R. Davidson, pres.; G. H. Roy, vice-pres.; H. D. Rood, mgr. & sec.; G. C. Paterson, George Lomas, 


1944 416.272 230,893 . 647,165 416,272 ee 14,202 1,926 8,996 6.51 5.00 698 1.536.083 J: H. Westbrook, directors. 


BRITISH MORTGAGE & TRUST ..... cree 1945 7,865,267 1,995,646 9,860,913 7,865,267 100 ‘ane saat 94,511 9.45 8.00 60,690 766,236 Hon. Nelson Monteith, grees 5 L. M. Johnston, vice-pres.; W. H. Gregory, man. dir.; W. P. Bradshaw, 
1944 7,257,117 1,944,228 9,201,345 7,257,117 bis 90,729 9.07 8.00 71,179 Se i a ee . , & Se ee So 2 ati 

BROCKVILLE TRUST & SAVINGS ..,.... 194 : 30 sl 50 , 20,228 92,905 3.29 2.50 5,905 1,670,607 G. Gardner, cow G. T. Fulford. vice-pres.; L. C. Dargavel, man. dir.; E. J. Smith, estates mgr.; 
. 1944 ae cae ae “sais tee ‘19,397 30,906 3.09 2.50 os 188 1,487,878 %. Parish; Hon. . Stewart; Hon. A. C. Hardy; A. G. Parish; F. 1 Ritchie; J. M. Dobbie; E. Cc. 


Ee Cosstits W. B. Sesaapie. Pe an Si ire es 

CANAD ANEN TRUS édctraeses 925 ( steve : ; E. D. Gooderham, pres.; C. S. Robertson, F. S. Corrigan, vice-pres’s.; T. D. Leonard, gen. mgr.; W. F. 

aa i ci MRS RRR Are arene 
CANADA TRUST ..... covvccccccssebacoose 1045 7,157,445 1,796,903 8,954,348 7,157,445 100 eooee * 76,064 7.61 6.00 34,635 33,985,292 Col. Ibbotson Leonard, chm.; Morley ‘Aylesworth, pres. & gen. mgr.; J. W. Hobbs, vice-pres.; D. Mc- 


1944 7,269,654 1,716,098 8,985,752 7,269,654 ee seeee 69,193 6.92 6.00 77,839 32,000,029 Rechere, ont. Pe este, sec.; C.J. oR WL Moreen, savt Se SE vines 1, me ee 
wnctictonpeolanitna neceeiseaiba shen so aS ct RO ic I i eh  nanecbchscnlntaeilg aaltepet emg bones ee ee eS : 


CAPITAL TRUST ........... a nas epecpaalhacaee 7,506,670 1.297,686 8,804,356 7,506,670 100 . ° 60,814 6.86 3.00 10,030 8,582,048 T. D'Arcy McGee, pres.; M. W. Hackett, C. H. Labarge, A. J. Major, W. J. Hussey, vice-pres.; E. a 
*Not shown in 1945. ae 1944 6;775,592 1,240,647 8,016,239 6,775,592 se 52,351 20,000 29,351 3.31 2.00 11,247 9,008,092 ae mans 22 Lyons, a ae pee oe ee Joseph McDon- 
: ann, H. H. Racine, J. A. Kennedy. 


ee Sct ori sige ili aa a SN eee saceeskes ai alipupio ecealdaee Ieee 
CENTRAL TRUST OF CANADA ........6. 1945 2,279,400 268,996 2,548,396 2,279,400 100 22,456 - 17,426 15,030 6.75 6.00 39,510 5,713.803 Hon. Fred Magee, pres.; F. R. Sumner,* Ist vice-pres.; J. F. |. Teed, 2nd vice-pres.; Reid McManus, 


- - i. . J. D. Hick c. W. F t 
i es a 16,297 4338 «11,958 6.04 6.00 34,873 5,577,851 SS LAN" Holman, RA. Machaughton, ©. C. Avard, WJ. West, dL Dixon, A. H- Lamy. A: D. Sm 
TL SS : J. D. Winslow, C. C. Hayward. *Deceased. 
. MLL NCL ttt attain tttt ttt CC CCC A LLL LLL LLL LLL LL LLL AL LLL LL LLL LA — a ED ee — 
CHARTERED TRUST & EXECUTOR ..... 1945 7,290,673 1,763.150 9,053,823 7,290.673 100 184,743 64,000 89,408 8.94 5.00 129,167 26,863,688 “R. R. Corson, pres.; J. J, Gibson, vice-pres.; Col. K. R. Marshall, vice-pres.; H. E Langiord, gen 
1944 5,993,544 1,674,060 7,667,604 5,993,544 sie 178,918 . 60,000 95,916 9.59 4.00 89,760 | or eee eee Sees ee ee 


CEOWN TRUST ..... te ecececvores 2,740,295 1,493,263 - 4,233,558 2,740,295 100 94,333 35,031 59,302 5.93 4.00 67,011 43,443,763 R, W. Steele, pres. & chm.; 1. P. Rexford, vice-pres. & man. dir.; W. R. Salter, vice-pres; W. H 
1944 1,768,893 1,471,103 _3,240,086 1,768,893 as 82,866 38,521 44,345 4.43 4.00 47,708 es OO ae. BES. GC, Ee, oe. om. BE. One 


EASTERN TRUST saceuanwaesieasse ae 10.483,611 1,605,694 12.089,305 10,483,611 100 155,313 55,000 95,313 9.53 8.00 28,821 71,898,710 Hon. F. B. McCurdy, pres.; F. P. Starr, A. J. Campbell, vice-pres’s,; F. H. M. Jones, gen. mgr. 
a 1944 9,335,330 1,524,363 __10,859,693 9,335,330 ye 151,828 55,000 91,828 9.18 8.60 28,052 68,745,029 —$ $$ $ $< $ $ 
EE IEE cc ccactcucwes te eeeeees 1945 366,865 366,865 ; 11,491 #14173 d0.91 nil 30,377 Cc. M. Simpson, pres.; F. W. Sparling, vice-pres.; R. W. Rutherford, sec.-treas.; Keith Werner, 
Deficit. dDeficit per share, 1944 : , 1 
tAfter iter capital repayment ss $2. 501 per shr, 


417,587 417,587 : 11,765 6,297 0.41 nil ®16,197 W. L. Parrish, Robt. Glass, F. W. Sparling. 
an secs sciences 


See TT OF CANADA vovvvs Ah stor Uaases SS URGE OLS SRARS SRST SERS SEG) GSSED Smut Sag wot S'mae'GrT ten int get's Se Catt Aes Seren es 
sea ET 5 RETO mee Se ee ee ee REET PLES ARETE Pale S saat 
“inc cee eects womens tock ate ones ni DRS SOS ce, SESSAR ulin ESRD OLDEN Welnc. 6"Ska Saha ae, ER 
NRA OE ne ee ee ee oe | | eo eel MEAT eM SEES 
eC ora 


. 


Braff, Ww. Reynolds, L. ‘s. Webster. 


GUELPH TRUST ..........05.0000000. veces 1945' 541,309 577,134 1,118,443 577,134 50 47,098 17,277 29,821 4.93 2.50 50,162 6,543,941 J. R. Howitt, pres.; J. M. Purcell, 1st EE CHES 2nd a 7 Benallick, mgr.: 
Incl. $10,000 res. 1944 515,512 569,812 1,085.324 515,512 si 48,552 *29,744 18,808 3.11 2.50 84,466 IRE cae! cu alba ant apace dedserianadinaile tam naiisstiairie: came 


en MORTGAGE & TRUST .... 1 John C J. H. And 1st vice-pres.; W. : Skinner, 2nd vice-pres.; W. R. Paul, A. R. 
ioe 502.857 pet 164 Sat pet anaes = Serr Seas, aor ca oo eae ta McKay, Homer Lockhari, Malcolm ‘MeGugan. “Ww D. smaiindagta: J. H. Moffatt, Dr. C. M. Carruthers. 
Se ee eta ? eee ’ . ‘ “ ’ 9 


409,283 409,283 50 ebcoe eevce 12,667 2.01 1.50 30,078 1,053,757 C. H. Belton, pres.; A. J. Johnston, vice-pres.; W. H. Kenny, R. M. E. McDiarmid, A. G. Minielly, 
iene een htelnaenenchals ened ail cee 407,333 : neees héaee 13,380 2.12 1.50 26,871 962,889 ‘DF. J. F. Roberts, H. M. Taylor. 
LONDON & WESTERN TRUSTS ......... 1945 3,380,581 * 1,857,812 5,238,393 100 100,254 36,000 56,754 4.68 2.00 86,208 45,273,841 J. S. Moore, chm.; Rt. Hon. Arthur Meighen. pres; G. H. Aikins, Ray Lawson, H. R. MacMillan, 
1944 3,031,648 1,726,458 £758,106 eA 73.787 28.000 38.287 3.15 2.00 53.728 43.753.390 -Vice-pres’s.; T. F. Walker, gen. mgr.; M. W. L. Murray, sec.; J. Godwin, treas. 
SS —— jnrorenemmemeesesieasenetepepdailseamiatedpahiedenstemna teatime aeedsamiadiand cnt ebiteteekendataa ce, adele onkiadlasee ht ecient scanissieae anon nacntninitabinmatomas oie ’ ’ , 
MARITIME TRUST ........ccccccscssocce 1945 242,725 


242,725 100 14,279 4,836 9,443 5.43 3.00 40,852 4,912,888 H. P. Robinson, pres.; C. F. Inches, P. G. Clark, vice-pres’s.; H. C. Wilson, gen. mgr. 
1944 ata 268,524 268,524 re 10,972 4,288 6,685 3.86 3.00 36,304 3.917,284 


MONTREAL TRUST .......-sseeeeseeeess 1945 1,797,688 8,974,565 30,772,253 21,797,688 25 610,489 210,770 389,719 4.87 3.20 514,047 926,827,313 g: G. Donaldson, pres.; M. W. Wilson, G. W. MacDougall, vice-pres's.; O. B. Thornton, gen. mgr.; 
1944 17,861,253. 8,913,173 26,774,426 17,861,253 =e 570,451 189,612 370,839 4.64 3.20 880,328 912,534,213 Cc Sey, 


WATIONAL TRUST ....:20¢0009<0099 600051948 22,597,341 5,784,102 28,381,443 22,597,341 100 560,846 213,848 346,998 11.57 9.00 531,233 297,241,423 Hon. Leighton McCarthy, chm.; W. M. O'Connor, pres.; H. V. Laughton, vice-pres. & gen. mgr.; 
104 wor __S.0085e2 zr roeteD 2200007... ——sst14__—2t1tos 286600995800 205 Sos oa.eoe Men Si IbnaY wena MGI" Sivan, ei Mie Gace "Soeceuca” “C= 
NORTHERN TRUST ...........0.c0sce000 1045 —«108,671~—~=« GAG OG—”~C TBAT —~«agOTL~—~—~—~20~—a1a4 56.000 56,24 1.12 100 268450 14108355 __C. S. Riley pres; W. A Murphy, R. J. Gourley, vice-p son’ 4-38. Sitecoun anh Mi Re 
"1944 178.211 1,546,708 1,724,919 178,211 vex 154,291 38,000 116,291 3.88 1.00 237,227 ae. Si Littman eee 
NOVA SCOTIA TRUST seeveteccees "1946 1,853,332 892,386 2,745,718 1,863,382 +100. 73112 29000 42135 + #4+$843 $1050 + 21,127  13,586178 | M.S. Clarke, pres; B. P. Saunders, R. W. Elliot, vice-pres.'s; G. R. Harrison, gen. mgr.: E. Fraser, 
«Year ended last day of Feb. ‘ 5.46. ; , : r . - ', H. S. Cameron, Hon. W. H. Dennis, L. A. Forsyth, G. E. Graham, A. N. Jones, Geo. H. M ; 
tInchuding $3.50 declared pay. Apr. 15, 1946. ae 1,667,913 878,177 2,546,090 1,667,913 re 66,269 23,281 41,143 8.23 7.00 31,492 12,603,637 W. &Maacdonald, A” i tidsives, A. T. O'Leary, J. E. Rutledge, I A. Walker, MJ. Wardrope. — 
PREMIER TRUST ............. »rieilienso: DOS 3,634,128 1,418,478 


; 418, "5,052,606 3,634,128 100 62,692 2,000 60,692 4.92 2.00 20,667 7,065,179 T. B. Holmes, pres. & gen. mgr.; John Dearness, vice-pres.; N. S. Watt, sec.; A. H. Seguin, D. C 
eens agen 4,429,434 3,030,975 aie 72,880 7,000 65,880 5.34 2.00 12,628 7569570 MacLachlan, J. G Holmes 
PRUDENTIAL TRUST ......cccsccceeeess 1945 


388,241 388,241 10 37,703 8,122 25,915 1.48 eee 190,434 3,631,828 H. N. Chauvin, pres. & chm.; L. R. Champion, vice-pres.; F. S. Taylor, gen. mgr.: Alfred Hall, sec.; 
sIncl. ref. EPT of $99. 353.750 353,750 teeeeees tee 37,304 6,230 24,713 1.41 eee $162,815 3,265,511 Ht. Ree, wee W. D. Robb, George Ganetakos, H. F. Stanfield, ¥. M. Wells, E. V. Bartha, Lt.-Col 
ROYAL TRUST cocccescopeceee °6,973,669 . 15,835,104 22,808,773° 6,973,669° 20 791,045 293,002 498,043 4.98 3.80 1,137,197 859,820,026 H. R. Drummond, hon. pres.; R. P. Jellett, pres.: G. W. Spinney, vice-pres.; Ross Clarkson, vice- 
*Incl. securities held id against | conting. . Mabilities, 1944 °7 237,560 14,962,599 22,200,1 159° 7,237,560° rie 718,539 273,588 444.951 4.45 3.60 1,094,154 795,793,060 pres. & gen. mgr.; J. F. Wilkes, asst. gen. mgr.; G. T. Bogert, supt. of branches. 
SHERBROOKE TRUST s 49,747 20,000 29,747 9.92 6.00 22.931 6,382,177 Chenier Picard, pres.; D. J. Salls, vice-pres.; P. M. Robins, sec.-treas.; C. L. Campbell, G. W. Murphy, 
Feat enttad Bap’ H. Did — coe 45,519 16,000 24,079 8.02 6.00 21,185 Cae ees. & ee 
SOCIETE NATIONALE DE FIDUCIE ..... 1945 684,470 786,922 1,471,392 ° ° 41,715 16.69 5.00 46,719 19,761,868 Victor Morin, pres.; Guy Vanier, 1st vice-pres.; J. V. Desaulniers, 2nd vice-pres. & gen. mgr.: Henri 
*Not shown in 1945. 1944 509,339 759,196 «- 1,268,535 oat 82,319 33,680 41,139 17.32 5.00 45,004 18,448,217 = a ae: Cees Laurendeau, V. E. Beaupré, Dr. Hector Cypihot, Anatole Lachapelie, 
LL LLL OO LL Ct Ts CCCs, . . , . -* 
STERLING TRUSTS .....ccccecseccccesvene 1945 ........3,389,484 ...1,011.466 4,400,950 3,389,484 100 70,174 18,590 49,251 6.10 4.00 26,201 6,839,878 ; Charles Bauckhar, pres. « am. ae mt. — omar ge Mag ge ae ot mex Jo 
; \ » sec.; John m, Lorne Johnson, Dr. S. J. Boyd, J. R. s, Robt. Bigelow, 
1944 ~~» 2,152,393 962,500 3,714,893 2,752,393 eee 62,696 18,425 41,938 5.20 3.50 28,430 5,785,095 wea. Dilworth, H. R. Frost. H. T. eocsene, ? 7 . 
cocececceccedevevese 1945 2,121,762 469,369 2,591,131 2,121,762 100 42,605 19,120 23,485 *9.39 5.00 $44,497 52,497,640 3 —— ee. a a ale men. Z. A. Sei, eons & — —s ~~ ners 
+ S€C.; ‘ ‘ , igle, Hon. ave, Dr. J. 
Sh NS ee: BPE 08 O1.1s0 te 2008, C008 tn TONS a 419,997 2,632,444 2,212,447 ase 40,104 16,327 23,777 9.51 5.00 132,383 42,765,401 Fortier. Hon. Wilfrid Gagnon, Col. Hon, Raoul Grothé, J. E. Labelle. Hon. Lucien Moraud, Eugene Poirier. 
TORONTO GENERAL TRUSTS 19,145,088 5,271.753 24,416,841 


LLL LLL LLL LLL LLL CL LL CCL LC LCCC CC CC LCCC LCCC LCC CC CC CC CCC tet CT tC ttt tnt 
,416, 19,145,088 100 472,498 100,000 *347,498 11.58 6.00 150,999 253,124,604 Charles McCrea, pres.; Aubrey Davis, vice-pres.; W. G. Watson, vice-pres. & gen. mgr.; H. M. Forbes, 
ee ee eee weee tune 1944 18,364,278 5,417,991 23,782,260 18,364,278 ane 444,193 125,000 319,193 10.64 5.00 433,501 Se a ae er ee oe ee oe 


VICTORIA TRUST & SAVINGS .....s0006 1945 8,676,754 1,615,206 | 10,291,960 8,676,754 100 90,883 17,000 73,883 7.99 4.00 36,753 2,044,839 Herbert Begg*, chm.; A, F. White, pres.; Col. Hon. H. A. Bruce, J. A. McDougald, vice-pres.’s; C. S. 
(1944 7,963,274 1,463,463 9,426,737 7,963,274 ee 72.773 20,000 52.773 6.52 4.00 32,100 1,877,057 Hamilton, vice-pres. and gen. mgr.; H. A. Howard, vice-pres. and gen. mgr. *Deceased. 
TRUSTS & GUARANTEE soesees 1945 9.671 ,606 1,800,558 11,472,164 


9,671,606 100 *113,173 18,848 *94,325 *7.44 3.00 73,041 40,671,644 T. H. Stinson, pres.; C. E. Weeks, chm. & treas.; J. B. Begg, vice-pres.; H. J. McLaughlin, vice-pres.;_ 
*After pens. fund approp. 1944 8,875,729 1,743,802 10,619,531 8,875,729 cab 110,811 \ 11,215 99,596 7.86 3.00 416,675 40,114,006 GA. Weeks, gum. mer. & sne.; Newton Smale, act. mgs.; Westley Walgen, ¥. G. Festa, &. A. Piawete. 
WATERLOO TRUST & SAVINGS ........ aoe ~~ 467827;442 1,526,671 18,354,113 16,827,442 100 140,005 40,000 100,005 . 5.00 55,084 10,508,278 ,_-F, S. Kumpf, pres: L. L. Lang, Henry | em i vice-pres.'s: P. V. Wilson, man. dir.; G. A. Dobbie, 
. "2 . ° le > ° rn, r. L. ard, e . °° > 
3 24:208-470 1,507,101 15,767,521 14,260,420 es 135,444 40,268 95,177 5.00 32,101 9,801.220' S$ ote’ u. 1 McCulloch 3, EF Seageam, T.W. Scigum TE ochete wb ieee 
WESTERN —_— ep pion sialon veveees OR ’ 60, 1,542,856 1,603,410 


*1945 1,522.70 *RQ4 554 100 121,194 , 83,194 . 6.00 $136,678 4,240,856 5 oe Jonata + pres.; Ls A B. Adameon, man. dir.; A. I. Grierson, sec.; G. R. Whitmore, H. H. Smith, 
~ ended J d 022,706 1,594,709 : © eb ! . H. Lane, Hon. W. J. Tupper, H. Adamson. 
: car a _ ail iia: alee cae 72,003 123,823 71,223 $112,749 4,714,516 


Mortgage : Shareholders’ Position 


mortgages 
° Interest & 4Liability Par Net Net Earn. Dividends Surplus 
Companies Year Total Assets Sales Agree. to Public Value Earnings Profit perSh. _perSh. Forward 
$ org $ $ $ $ $ $ $ < Officers 


CANADA PERMANENT MORTGAGE .... 1945 67,234,966 © 37,200,896 — 54,731,420 100 *, decécee 713,238 10.19 8.00 ‘ 503.548 FE. D. Gooderham, pres.; C. S. Robertson, vice-pres. and gen, mgr.; F. S. Corrigan, vice-pres.; 
1944 ' 64,757,331 39,247,583 52,257,023 oe : 705,609 


W. F. 
Watkins, t. da Robt. Hend » asst. Samuel R »RL. WwW -LM 
: eneieikee 10.08 8.00 500,308 McCarthy, T. D. Leonard, H. 8. Gooderham, G. H. Aikins. J. A. MacAulay. oe 
CENTRAL CANADA LOAN & SAVINGS., 1945 4,905,267 50,354 66,000 100 


Jcteduus 216,562 8.66 8.00 239,267 G. A. Morrow, pres. and man.-dir.; Hon. Leighton McCarthy, Graham Morrow, vice-pres.’s; W. J. 
» 1944 4,889,205 62,403 66,500 Fe 206,999 8.28 8.00 222,705 ne ge ate . oo oo loam. J. L. C. McCarthy, W. M. O’Connor, A. H. Cox, R. A, 
CREDIT-FONCIER FRANCO-CANADIEN. 1945 45.270,044 25,983,493 20,054,112 - $00 frs. 41,219,061 


ibis Aha tun 1944 44.445.287 24194 ‘ A § § § ae 8 776,962 r oy <= ae wai =. - P. ——. vieetness e ~ eee a. med — 
¢Available for nture int. and taxes. R Pe . ll 24,090. ee 4 , asquin, asst. gen. mgr rman evalier, asst. gen. mgr sec.; ouret, Aim eoffrion ahan, 
‘Figures not available. tAfter 5% statutory res. © tExchange $2.24% per 100 frs. aus 1,264,726 175,571 430,833 $4.09" +160 frs. 763,354 J. 


T. Leclerc, E. de la Longuiniére, R. Masson, Hon. E. L. Patenaude, M. Stern. 
DEBENTURE CO. OF CANADA 606,054 116,415 64,583 85 53,268 14,986 38,282 6.68 5.00 24,149 A. B. McGill, pres. and man. dir.; A. J. Orchard, vice-pres.; Ruth L. S. McGill, sec.; J. C. Poyser, 
*Year ended Nov. 30. 4: 602,396 132,953 73,906 i 30,177 8,732 21,445 3.77 2.00 14,517 t'W, Repere: 
iv = Tr “~~ Se nnn nn nn LLL LL LLL A SSS 
EASTERN CANADA SAVINGS & LOAN.. 1945 6,539,766 : 5,530,025 5,316,884 132,954 73,313 50,689 6.76 6.00 22,882 Hon. W. H. Covert, pres.; D. R. Turnbull, vice-pres.; G. W. Hazen, mgr.; F. A. Milne, asst. mgr.; 
fe 1944. 5,265,695 3,857.072 4,048,502 ors 129,135 50,000 77,364 10.32 6.00 17,193 J. A. Clark, C. A. B. Bylleck, J. W. Godtrey. 
EMPIRE LOAN ae 696,209 


420,008 ; 56.401 18,635 3,363 0.53 nil #133,209 Cc. M. aa ae pres.; F. W. Sparling, vice-pres.; R. W; Rutherford, sec.-treas.; T. R. Slagsvol, Robert 
sDeficit. d—Deficit per share. 735,625 436,691 96,384 wes 23,625 


. 735,6: 436,69 L . #1.178 0.18 nil ©196,572 Glass. 

GUELPH & ONT. | INVEST. & SAVINGS... 1945 6,069,767 | 3,521,300 4,553,933 116,600 78,437 4.06 2.50 31,] 199 J. R. Howitt, pres.; J. R. Phin, Ist vice-pres.; J. M. Purcell, 2nd vice-pres.; H. L. Benallick, mgr.: 
Incl. tax res. of $8,000 (°§20,000). 1944. 5,781,115 3,561,894 4,265,458 sa atid 116,622 : 68,552 3.55 2.50 31,022 John Armstrong, G. A. Forbes, Dr. H.-O. Howitt, R. ¥. Auld, W. P. Gamble. 

HUDSON BAY MORTGAGE 105,888 — - ©. ma.” a” hl 


vanes a tlie nia 1944 pon 41,693 “027. ‘nil #9644 P. D. Bannerman, pres.; S. B. Smith, sec.-treas.; S. T, Ferguson, C. G. Smith, G. E. Walton. 
@Deficit. nel. , . sale, ‘ 
*Pref. only: ily; none earned a common. - om one sae os 588 1,110 *0.18 nil 011,337 


HURON & ERIE MORTGAGE 45 46,033,176 20,027.890 39,071,642 341,330 261,307 5.23 Of 111,533 ol. Ibbotson Leonard, chm.: Morley Aylsworth, pres. & gen. mat.. R. H. Cronyn. vice-pres., D. Me- 

#Deducted before net earnings; amt. not shown, 1944 44,300,705 22,517,161 37,488,682 en 315.119 259,110 5.18 312,022 ee ee ie eae ee So Se, Oa. Oe, meee: Seek: BF. ee ee an 
a Sg peeeareoneememeasve ip eseieesceebeetivetasini teint cio opelnicgieiesogipsieansdiesictsieba nies cinigsaced des iseessdetchstapcnshenpmmgasamsie dna asamp ip oe sno ap onstin, ---- inammemnaries sem sree a LB Denes 2. Serene J. W. Hobbs, J. J. McHale, E. A, Wilson. 

LA CIE. FONCIERE DE MAN. 666,699 117,15t 54,482 24,436 eee 3,058 0.38 i 837,539 M. M. de la Giciais, pres.; B. E. Chaifey, vice-pres.; A. Griveau, sec.-treas.; D. A. Champion, 

__@Deficit. __ d—Deficit per share. _ 1944 . 684,994 131,686 80,844 san 16,998 ®7,971 d0.996 i 840,597 Henri ‘Saatien Thos. Turnbull, J. E. Guertin, E. Chevrier, Hon. P. A. Talbot. 

LA SOCIETE DE PRETS ET PLACEMENT 1945 1,387,071 1,144,641 188,103 00 70,244 98 42,146 $5.27 ) 17,520 J. A. Grenier, pres.; Yves Montreuil, vice-pres.,; L. P. Dionne, gen. mgr. & sec.-treas.; Dr. J. E. Fortier, 

__ 1944 1,382,297 1,065,900 188,081 Sas 73,122 43,873 5.48 15,767 Sneek Se 

LAMBTON LOAN & INVESTMENT 5,057,852 - 2,475,956 3,423,802 50 117 921 77.921 4.93 114,300 C. H. Belton, pres.; A. J. Johnston, vice-pres.; G. C. Norsworthy, mer; Howard Fraleigh, William 

__*Not shown. ee a 1944 4,835, 807 2,584,073 3,232 292 ° ° . 103,764 Guthrie, Erle Johnston, W. H. Kenny, J. A. Smith, H. M. Taylor, Harry Wilson, 

LANDED BANKING & LOAN -.. Company purchased by Canada Permanent Mortgage nent Mortgage Cérp.. Nov, 1 Nov. iL, 1944, for $1,250,000. te ee ee ON am a at 

MIDLAND LOAN & SAVINGS wee 1945 9,506,262 | 2,402,856 2.566,67: 


2.556, es to ee 92 685 67,217 1.87 109,587 S. R. Caldwell, pres., W. J. Helm, vice-pres. and mgr.; C G. Mercer, J. M. Rosevear, W. E. Henderson. 
_1944 3,388,708 2.357.599 2,477,538 vee 88,377 36,863 1.02 71,170 


MONTREAL LOAN & MORTGAGE . 5 1,402,611 976,124 20,324 25 *40,021 1.67 22.186 W. E. Bolton, pres.; E. G. Hampson, vice-pies., G. A. McColl, mar., Herbert Raine, W. B. Blackader, 
“Before deprec. on real est. 1944 1,435,928 965,167 22,573 : *38,919 1.62 13.355 2. E oe. 

MORTGAGE CORP. OF NOVA SCOTIA’ . Assets purcha sed for $952,000 and all liabilities paid ud by T The Eastern Canada Savings & Loan Co., as approved Jan. 24,1945. eo Sere Tee ee ee Sen ae 
NORTHERN CANADA MORTGAGE *1945 427,156 57,942 ~~ 30,115 #25 45,450 8,336 14,753 41.21 ; 324’ G. W. Northwood, pres.; T. artley, vice-pres.; J. H. Peace, sec.; A. L. Denison, E. G. Cass. 

ws ear ended Mar. 31. *Preferred only. _*1944 420,596 59 069 35, 257 eee 42,014 7,506 11,796 +0.96 

N.S. SAVINGS, LOAN & BLDG. SOC. .... 1945 5,349,701 4,659,816 3,696,271 - 145,373 - 710,000 "75,373 t + *18,760 A. B. Wiswell, pres.: Walter Mitchell, vice-pres., F. A. 


1944 5,131,795 4,577,961 3,418,951 ai 138,746 56,000 82,746 t *24,679 Donald MeInies, E. MeN. Grant. 
*Capital stock comprises 6% and 5° cum., red. _shs.; total of $63,795 credited to shareholders’ account in 1945, , $69,; 387 in 1944. “Including $21,999 refundable EPT in 1945, $14,280 in 1944. 


ONTARIO LOAN & DEBENTURE ere 19,824,846 11,423,847 15.308,741, 50 370,910 145,000 225.910 5.65 50 76,105. Archibald Mcrherson, pies., T. h. Main, vice-pres. and mgr., J. P. Dewan, asst. mgr; J. McC. Guna, 
bee. 1944 18,614,134 11,296,337 14,098,939 352,123 136,000 216,123 5.40 Rad se hens eaten capac 

REAL ESTATE LOAN ................... Purchased Feb 15, 1945, by Canada Permanent Mortgage Corp. for $687,500. ; Me pie me a 

SASKATCHEWAN LOAN & INVEST. .... 1945 435,752 129.302 


45°85 989 0 800 ose nnn ooo a - — ee . —E - a —Ee a 
7,550 50 18,425 7,370 11,055 3.06% 4% 26,490 N. J. Bellamy, pres.; William Hillson, vice-pres.; W. E. Staples, mgr.; C. D. Grayson, sec.; J. Poyser, 
1944 448,365 146,661 13,700 a 34,349 13,500 20,849 5.76% —_nil 33,018 ne shieiaDbcinsrine i tgselrececiitindnecsnidecie serait 


in ccdeant gual ee 4,700,176 3,416,165 2,421,609 “50 159,995 57,000 102,995 5.22 5.00 127,065 G. B. Strathy. pres.. G. D. Kirkpatrick. vice-pres.; Philip Simmonds, mgr, C. J. Pettit, sec. Hon. 

= sea 1944 4,786,475 3,421,753 2,512,253 5 154,749 55,700 99,049 5.02 5.00 122,720 G. S. Henry, A. F. White, E. V. Chambers, G. Y. Ormsby, W. B. Cowan. 

WESTERN HOMES wees 1944 1,546,531 1,196,549 =—<“<—*~“‘“‘«wdZBSS~*~*~*“‘COSC*;*;!™!~C~«~é;5§9a7?=~=~*é<“«~SNUSS*~<~*«~TWSC*~*~<C~*~*~STG~S~SCS*~*«SHS~S*S*CSSC*SMS«SV«. Argue, pres., D. J, Dyson, vice-pres.. R. C. Duncan, sec; W. A. Bremer, B.C. Parker, CB. 
1943 1,516,886 1,049,423 11.366 Age 37,030 11,366 25,664 1.76% nil 46,484 rasierennniaen hansen 

YARMOUTH BUILDING & LOAN SOC... 1945. 982,084 . 281,560 “> 34,217 _ ae. ee 9653 5.60 5.00 1,365 ~_ W. C. Purney, pres.; B.S Robbins. 5 vice: -prés ; J. W. Grant, sec.-treas.; George Killam, G. W. Kenney, 
1944 277.256 252,723 30,204 ‘i 20,637 7,000 9,450 5.44 5.00 1,401 R. S. McKay. Trustees: E. L. Crosby, A. W. Hilton, A. B. Rogers. 

«Including current liabilities. 


. Lane, sec.-treas. & mar; W. deW. Bares, 


TORONTO MORTGAGE .... 











(Continued from page 16) 
| stantially, representing share earn- 
lings of $4.68 ($3.15 for 1944). The 
|regular $2 dividend rate was con- 
| tinued. This May a dividend pay- 
| ment of $1.50 was made and direc- 








Navember. Head office ‘is in Lon- 
| don, Ont., with branches in Toronto, 
| Winnipeg, Saskatoon, . Vancouver 
_and Victoria. 


| Maritime Trust 


The -position of the Maritime 
| Trust Co. improved considerably 
| during 1945 with increased volume 
|of business and earnings. Values in 
| estates, trusts and agencies accounts | 
| under company administration rose 
| $995,604 to $4,912,888. Bond trustee- | 






























CREDIT -FONCIER 
FRANCO-CANADIEN 


Established in 1880 


LOANS ON FIRST MORTGAGES 
FIRST MORTGAGES PURCHASED 
BUILDING LOANS 






















200. 

| Net profit of $9,443 represented 
‘share earnings of $5.43 ($3.86 in 
1944). The $3 dividend was ayain 




























| Directors have continued the 












Quebec Toronto Winnipeg Regina 
Edmonton Vancouver 
{ 


office is at Saint John, N.B. The 
company does not accept deposits 


























guarantee trust certificates. 






Montreal Trust 
Estates, trusts and agency depart- 





GENERAL TRUST OF CANADA 
112 St. James St. West 
MONTREAL 


Paid up capital and reserve: $1,305,000. 
Assets under administration: $111,929,088. 


Board of Directors 


Hon. Donat Raymond, President 
Beaudry Leman, Vice-President 
L.J. Adjutor Amyot, Vice-President 


active during 1945 and assets under 
administration increased approxi- 
mately $14,000,000 to $926,827,313. 

Deposits also rose $3,936,435 to 
$21,797,688. 



















Joseph Beaubien Ch. Laurendeau, K.C, proximately $19,000, equal to 4.87 

ie Besalion, KC. René Morin, N.P. a share ($4.64 in 1944). Vice-Presi- 

Geo. Belleau Hon. J. Nicol, K.C. | Guat Gorden W. MacDougall, .K.C., 
Aristide Cousineau Alfred-H. Paradis 

Emile Corbeil Hon. J. E. Perrault, K.C, 

a7 gee Cété i ee 2 me oi siderably eased by the return of 
«T. Donohue . E. Taschereau, N.P. * 
Oscar Hamel, NP. Avthes “Pusenent former employees from war serv 


ices, but the present volume* of 
business is still taxing existing 
facilities. Alterations and improve- 
ments are planned when material 
and labor become available. 

Montreal Trust is one of the 
largest organizations of its kind in 
Canada. Head office is in Montreal, 
with branches in Halifax, Toronto, 
Charlottetown, Winnipeg, Edmon- 
ton, Vancouver, St. John’s New- 
foundland, Nassau, B.W.1, and 
THE London, England. 


| GREY & BRUCE TRUST |) National Trust 
| & SAVINGS CO. were up approximatay $2000 a 


Estates, trusts and 
agency assets under administration 


i y ff $7,839,275 d 
OWEN SOUND, ONT.; PETERBOROUGH, ONT. _ |Il| Soros 408, at year end at 


Real estate held for sale was re- 


Authorized Capital ...... $1,000,000.00 _ |}| Su6c@ DY, $185,880 to $54,974: Mort- 


gages and agreements for sale were 


René Morin, General Manager. 


EXECUTORS - ADMINISTRATORS - TRANSFER AGENTS 








Reserves Exceed ..-. .-.:.. 200,000.00 was $11.57 a share ($9.95 in 1944). 
Total Pn eae teeny 9,384,212.45 National Trust Co., established in 


1898, is one of the largest trust com- 
panies in Canada. Head office is in 


President Managing-Director Edmonton. 


Northern Trusts 


















narrowly at $169,671. 


PRUDENTIAL TRUST 













TRUSTEE, EXECUTOR, ADMINISTRATOR 
Inquiries Solicited 


HEAD OFFICE — MONTREAL 
455 St. John Street 


President: H. N. CHAUVIN, K.C. 
General Manager: FRANK S. TAYLOR 


BRANCHES | debentures, 
TORONTO CALGARY 


year end. 




















sncimseneieetaearas eit 
























































business to its own province. Asset 






































Make certain that your affairs — as set 
forth in your Will — are handled in an 














yourself. Our extensive organization 





The EASTERN TRUST Co. 


BRANCHES AT: 





Trust Companies Reviewed . 


and payments are being promptly 
met, 


Feb. 28, 1946, were up, amounting! able in Sterling Trust’s history. 
to $8.43 a share ($8.23 for 1944).| President Chas. Bauckham stated in 


bie ie ; | Dividends were continued at the! the anrual report. Estates, trusts and | 
tors anticipate a similar payment in | rate of $7. |agencies ‘under management in-; stantial reduction of mortgages and 


Premier Trust Co. managernent | totalled $1,760,854, which places the| was also off by $11,449 to $60,554 | 
were reduced $504,371 to $7,065,179. | corporation in the strongest liquid’ stocks, bonds, debentures and cash | 
Guaranteed trust account rose about | position in its history. on hand rose from $897,831 to $1.-| 


Profits for the fiscal year ended | 


Premier Trust 


Estates, trusts and agencies under | 





$600,000 to $3,634,128. 


Net profit was off a little more | 


than $5,000 at $60,692, which repre- | 
sented share earnings of $4.92! 


($5.34 in 1944). The regular $2 divi- 


dend was maintained. Surplus for- 


| ships rose from $4,673,200 to $6,142,- | Ward at yéar end wes $20,687. 


in Toronto, with branches in St 


Premier Trust has its head office | 


Catharines and London, Ont. Prac- | 


tically all its mortgage investments dend rate to $4 a share. 
| paid, and a 4% dividend was paid| are in Ontario. 
| March 1, 1946. | 





| 


ment of Montreal Trust Co. was} 


| 
} 


| 





| 











W ~ MIDDLEBRO’ K.C oO. E MANNING Toronto, with branches in Mon‘real, | 


Hamilton, Winnipeg, Saskatoon and | Sherbrooke Trust Co.’s nities oe Squid position: and.in rela- 


tion amounted, at end of Sefitember, 
to $6,382,177, up $334,144 from the 
previous year and up $2,278,024 from 


Estates, trusts and agencies under 
Northern Trusts management again 


Capital change was affected iur- 


COMPANY LIMITED ee ree Se eee ot See 


| 20,000 unissued shares in the propor- 


offers the best of services as | tion of two new shares for each 
| three formerly held. Net profit of 


TRANSFER AGENT, REGISTRAR, | $56,124 amounted to $1.12 a share 
($2.88 in 1944). The regular $1 divi- 


VANCOUVER REGINA | Nova Scotia Trust 


Nova Scotia Trust Co., with head 
office at Halifax and a branch at 
Sydney, Nova Scotia, confines its 


s 


consisting of estates, trusts agencies 
guaranteed investment certficates 


Allowed on Savings 


Deposits, W ithdraw- 9: Y D 
HEAD OFFICE -  » HALIFAX, NS. 2% able by Cheque. % 70 


five years. 


'all divisions 


| 
Prudential Trust | 


Heas Office | principle of keeping the operation located in Toronto area. 827,442. 
| of this company strictly as a trust! Net 1945 profit of Prudential Trust | Net profit of $100,005, representea 
Montreal—5 St. James St. East |company business, and have con- | Co. was $25,915 (24,713 in 1944). | Sun Trust share earnings of $10 ($9.52 in 1944). | 
BRANCHES ; tinued investments in Dominion,} Assets increased $400,000 to $4,020,- : Pies _ | Regular $5 dividend payment was 
|provincial and other high-grade 060. Surplus now stands at over| Total assets under administration | oontinued 
securities. 





| $190,000, with paid-up capital of|of the Sun Trust increased ee | 
Maritime Trust Company’s head! $175,270. Progress was reported in | $10 millions in 1945, to $55,088 770. 


Dividend payments have been re- 


from the public, nor does it issue sumed by the declaration of 5% on_ 


the $10 par value shares of the 
company payable on May 1 of this 
year. Capital acccunt increased by 


$34,491. Head office is at Montreal) 


with branches in Toronto, Calgary, 
Vancouver and Regina. 


Royal Trust 


The Royal Trust Co. reports ex- 


There was a notable increase in| pansion in most departments in 1945. 
business handled by the transfer| Value of estates and trusts under 
department, due to stock exchange | administration rose $64,026,966 to 
activities and new appointments as | $859,820,026. 
transfer agents and registrars. Net | 
profit after all charges was up ap-| kinds was active througpout the 


The demand for real estate of all 


year. However, while volume of 
sales was particularly good, the com- 
pany’s rental roll and listings have 


told the annual meeting the com-/|not been greatly reduced as addi- 
| pany’s staff situation had been con-| tional properties are constantly 


, 


coming into the company’s hands 


for management or sale. 


Mortgages under company man- 
agement are in better condition than 
for years, General Manager and 
Vice-President Ross Clarkson stated 
in the annual report. Arrears of in- 
terest and taxes are negligible and 
principal repayments are heavier 
than the company would desire. 
Very few applicatons for new loans 
are now being received. 


The stock transfer agency business 


showed a reasonable expansion dur- 
ing the year, main activity coming 
in redemption of bonds and pre- 
ferred stock and refunding at lower 
rates, 


Net profit of $498,043 represented 
earnings of $4.98 a share ($4.45 in 
1944). Dividend payments of $380 
were up 20 cents. Shareholders ap- 
proved directors’ suggestion that 
value of the company’s capital stock 
be raised from .$80 to $85 per share. 


The company, one of the largest 


a f down $657,968 at $1,307,443, Dividend | in the Dominion, maintains its head 
Capital Fully Paid ..... a 544,700.00 rate was changed from $8 to $9 per| office at Montreal with branches in 
annum. Net profit after all charges | 


most of the. larger cities of the 
Dominion 


Sherbrooke Trust 


Estates and trusts coming under | 


1940, 


Net profit after all charges was for trust accounts. Repayments of 
showed a substantial increase and | $29,747 which represented $992 a/ farm mortgages of Western Canada, 

at year end amounted to $14,798,355. | share ($8.02 the previous year). The | Were over 22% of the principal ow- 
| Cisawaahbaait trust account was down | $6 dividend rate was continued. Sur- ing at January 1, 1945 At the end 


|plus forward was $22,931. 


Demand for suitable mortgage est for the year was charged, more 
loans continues low and due to’! than 80% of the borrowers had paid 
general reserve and allocation of| heavy payments by borrowers, mort+ | their interest in full on these mort- 
| gages outstanding have been re- gages. 
duced considerably. Percentage of| During the year the corporation 





estate for sale was down $43,481 at| made up principally of bonds of the | "nto and nine branch offices are 

Dominion, Quebec, Ontario, New| ™#intained from Montreal to Van- 

Northern Trust Co., Winnipeg. | Brunswick, Nova Scotia and various | ©°UVEr: 

handles estates and trusts, loans|\Quebec and New Brunswick muni- | 
both its own and trust funds in its [icipalities. | 
care on first mortgages, approved 
government, municipal and corpora- 
tion securities. The company does 
;not accept deposits nor _ issue 


| 


Societe Nationale 





| tional de Fiducie had expanded op 
erations in 1945. Estates, trusts an 
agencies under administration in 


creased $1,313,651 +o $19,761,868. 
Guaranteed trust funds were up| 


$175,131. 


“Real estate held for sale was re- creased $167,782 to $2,044,839. Guar- 
duced by $58,043, while mortgages! antee trust account was up $713,480 
increased by $11,884. Liquid assets | at $8,676,754. Paid-up capital was 
and company funds now  tétal| including bonds and stocks amount- | increased $115,000 to $925,000. Share- 


Don’t Play Inve $16,301,896, an increase of $1,152,169 | €4 to $1,357,195 ($1,107,611 in 1944). | holders were given the privilege of 


over 1944. President Melvin S. Net profit of $41,715 represented 


Clarke stated in the annual report} $16.60 a share ($17.32). Annual divi- 
The Hand: of Fate! that mortgages, company funds, and| dend rate continued at $5. Head of-| additional share for each eight 
- other accounts are very satisfactory | fice is in Montreal. 


efficient, businesslike manner when you THE TORONTO MORTGAGE co 
are no longer here to supervise them = 


13 TORONTO STREET, TORONTO 


and long experience give us unusual GERARD B. STRATHY, K.C., President 
qualifications to act as your executor, Present Cash Value of Total Assets eo 
vee ee ee Surplus, Over all Liabilities to Public - 








LEGAL INVES 


Cherlottetown St. John's, Nfld. Nicene First Mortgage Money to loan on modern solid brick dwellings, 
Moncton Saint John, N.B. Toronto in good residential districts. Prompt service. 





, how stands at $150,000. in Regina and Edmonton. 


| $6.10 a share ($5.20 in 1944), An in- 


| (An increase of over $33 millions | 
} 


| from 1941). 


All departments of Société Na 


Paid on Debentures in all 


each. Head office is at Lindsay, 
Ont., with a branch office at Can- 
nington. 


Western Trust 


Western Trust Co., reports sub- 


Sterling Trusts 


The year 1945 was the most favor- 








creased 18.2%; deposits 23.1%.| agreements for sale in 1945. Estates, 
Liquid assets represented by Gov-) trusts and agencies under adminis- 
ernment, municipal and corporation | tration were reduced $473,660 to $4,- 
bonds, stock and cash at year end| 949.956. Guaranteed Trust account 





There was a further substantial | 163,385. . | 
reduction in real estate held for| Net profit of $83,194 represented | 
sale (now $10,280). There was also!share earnings of $8.28 ($7.90 in| 
a further increase in investment in! 1944). Dividends were again in- | 
stocks and bonds, carried at less| creased $2 a share, to $6. Head 
than market values. Reserve tund! office is in Winnipeg, with branches 


Net profit of $49,251 was equal to| 


crease of 50 cents brought the divi-! 


Waterloo Trust 


Estates, trusts and agencies com- 
ing under Waterloo Trust & Sav- | 
Sterling Trust's head office is in | ings Co. administration rose $707,058 | 
Toronto, with branch in Regina, | in 1945 to $10,508,278. Guaranteed 
Sask, All mortgage investments are | trust accounts rose $2,558,022 to $16.- 





Head office is in Waterloo, Ontario. 
, with branches in Kitchener, Galt 
; and Preston. 

Estates, trusts and agerrcies ‘iia VULCAN OILS reports grqss in- 
administration increased $9,732,238, | Co, = soe canis a Oana He 
while guaranteed funds were down 1944). Current assets were $43,999 | 
_ $90,685, at $2,121,762. ;and current liabilities totalled $48,- | 
Net profits, exclusive of refund- | 454, as at Dec. 31. Investments were | 


able portion of excess profits tax, | Valued at $230,454. | 





Dividends at the rate of $5 were | e 
paid. Head office is in Montreal | E ol 
' with a branch in Quebec City. U t ence oR 
|The Trusts and Guarantee Co’s| 
ing 1945 to $40,671,644, Guaranteed | the management of the 
| Net @rofit after pension fund ap- | 

in- 

ings of $744 ($7.86). The $3 divi-| five years have 
| tions was the setting up of $400,000 well over sixteen million 
;over 30% of the paid-up capital. 
crease in Dominion of Canada bonds|| and efficiency in admin- 
| Stocks held have increased by $140.-|| business entrusted to the 

Head office is in Toronto, with THE 
| 
|General Trusts shows assets under Halifax and Sydney 
‘due to an increase in the estate, 


| were $23,485, representing share | 

earnings of $9,39 ($9.51 in 1944). : 

, eB 
Trusts & Guar. Se ruice 

| Estates, trusts and agencies under 

_management increased $557,620 dur-|| Estates and Trusts under 
Trust accounts rose $795,877. , 

| ; ‘| Nova Scotia Trust Com- 
propriation was $94,325 ($99,596 in | pany during the past 
1944.) This represented share earn-| 

'dend rate was continued. One of, creased over four million 
| the highlights of the year’s opera-| dollars and now total 
j ; t . 

a reserve fund, which amounts to dollars. This excellent 
| Capital account assets show an in- showing reflects the care 
_ of $102,000 and a decrease of $143,- ° ° ° 

'687 in other bonds and debentures. istration given to all 
/175 and stand at $415,724. There is company. 

{no real estate held for sale. 

| ne in Brantford, Windsor, | 

| Winnipeg and Calgary, 

| NOVA SCOTIA 
~ Toronto General || TRUST COMPANY 
| The 64th annual report of Toronto 

administration $277,541,445, an in- 

| crease of $12,131,317. This is largely 

| trust and agency section which now 

lstands at $253,124,603, up $11,496, 


| 744, 

Savings on deposits of $9,484,222 
notwithstanding withdrawals for the 
| 8th and 9th Victory loan, of $3,431,- 
| 665 are up $1,542,143, while funds | 
|held under guaranteed investment 
| certificates, at $9,660,856, are down 
$761,332. 


| The balance sheet presents a 


The Victoria 





| tion to savings on deposit, amounts 
j}to 151%. Mortgages have shown 
a sharp reduction in volume due. to 
heavy repayments and difficulty in 


| obtaining new mortgages suitable and public service. 


| of September, before the new inter- 






















ee 
Ne aaa 


liquid assets to demand liability is| closed 714 sales of farm and city CONDENSED BALANCE SHEET— DECEMBER 3ist, 1945 
80.4%, | properties for.a total of $4,444,256. i a eae $ 1,615,205.97 Capital Stock Fully Paid $ 925,000.00 
j ‘ aplti ccount ASSCUS ...+-seeee ’ ’ . apltal StocK Fully Pala ......65- . v | 
Sherbrooke Trust Co. Sher-| Net profits for the year were $347,- Guaranteed Trust Account Payable to Depesiiors ............ 8,676,75451 | 
dend was paid. Surplus forward at| brooke, Que., serves the eastern | "cos a of os es PME esa ass ccocceées G@UG,10G52 Reserve Fund and Investment Re- ontaa 
year end stood at $288,456. Real| townships area and investments are ompany head office is at To- Other Masentes asd Laie = 53,453.14 


| Victoria Trust 


Victoria Trust & Savings Co. had 
a net profit of $73,383 after all 
charges for 1945, an increase of $21.- 

|110. Reserves showed an increase 
, | by transfer of $29,000 from the year’s 


McLaughlin, K.C., and a number 


| earnings. means of making these savings available to borrowers the Company. At the turn of the century he was 
, Total assets are now $12,336,789— requiring capital for expansion of farm and business succeeded by the late William Flavelle who retained 

more than $1 million from last enterprises and the acquiring of homes. the office until 1941, when T. H. Stinson, K.C., who is 

| UP : The original Charter was granted in the name of now President, was appointed. 

year. Estates, trusts, and agencies The Victoria Loan and Savings Company, September At the last Annual Meeting, February 6th, 1946, G. A. 

| under company administration in 4th, 1895, and the total assets of the Company at the Weeks was appointed General Manager on the occasion 

pany ; = end of the first year of operations amounted to of the retirement of C. E. Weeks, after completion of 


$51,345.00. 


Liquidity as to Demand Deposits ........-.sseeeeeeeereret ceneeeeeeeeetenees 139.27 % 

Dividend Rate on Capital Stock ...........:cceeeeeerececeaeeecs ecekiskitie 5% per annum 
ibi iti Classification of Investments: cenaeeione 
ae es eee eee . Cash and Canadian Government Bonds ..... Seen vette weeeeeeeeenerenee ° 30.70% 
ee See On: re ee ee Canadian Municipal and Canadian Corporation Bonds...............-. - 13.35% 
Cit ieee NN NOEE, WEMNE CRISINGED 1g o.cs 6p 6b cuccc cee nccds veccedestcaeesene 7.19% 
shares held. Shares sold for $100 Mortgages and Sale Agreements ............060002ceseceeccceeeeeeeeeees «188% 
_——$ $$ $$ ee ee eh de ee aE ele ew ene cathe one nen eeneaheesne 10% 












Investment Values: 





enominations for three to 


TMENT FOR TRUST FUNDS Wesley Walden 


P. SIMMONDS, Manager 
- + + + $4,700,200 
- - = = $2,303,200 


























Head Office: Lindsay, Ont. 


On February 5th, 1946, the Directors of The Victoria Trust and Savings Company presented the 
Fiftieth Annual Report to the Shareholders, marking the completion of a half century of business 


The Report disclosed that the Assets of the Company were at the highest point in its history, being 
in excess of $10,000,000.00 in addition to Estates Assets under Administration of over $2,000,000.00. 
Paid-up Capital stood at $925,000.00 and Reserve Fund and Irvestment Reserve at a total of $600,000.00. 


The condition of the Company’s affairs, on the completion of its Fiftieth Anniversary Year, is indica- 
tive of faithful and intelligent stewardship on behalf of the Company's Depositors and Shareholders 
by the Directors, Management and Staff throughout a half century which has run the gamut of eco- 
nomic experience, including two World Wars. 


However, the emphasis is on the future and the Company is embarking on its second half century 
with confidence in the vision and experience of its Directors and Officers and in the continued trust 
and good will of those for whose security it bears some responsibility. 


(In addition to the above, there are Assets under Administraion for Estates, Trusts and 


The Company was organized by the late R. J. During the early 1920's the Company, by Act of Par- 


realized that the community had need of a conservative office at Cannington, Ontario. The Company’s name 
institution to provide a depositury for the safe and 
economical investment of the people’s savings and a 


Bonds and Stocks held for the Company’s portfolio have a market value in excess of the 
amount at which they are carried on the books of the Company. 


Mortgages both on Ontario and Saskatchewan properties, are in very satisfactory condition as 
evinced by the fact that accrued interest of only $57,468.38 is carried into the December 31st, 1945, 
Balance Sheet for a total mortgage investment of $4,795,991.76. 


T. H. Stinson, K.C., President G. A. Weeks, General Manager 


J. B. Begg, Vice-President H. J. McLaughlin, K.C., Vice-President 


Manager, Cannington Branch — G. H. Shipman 
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The British Mortgage and Trust 
Corporation of Ontario 


Founded in 1877 
STRATFORD, ONTARIO 


e . 0 


Paid Up Capital .. $1,000,000.00 
Reserves .... ... $ 850,000.00 


2°% on Trust Deposits 
2'/2% on Guaranteed Investment 
Certificates 


Hon. Nelson Monteith W. H. Gregory 
President Managing Director 


SIXTY-NINTH YEAR 


Protection 


hen you appoint an Executor 

in your Will, you must be sure 

of five things—reliability, permanence, 

experience, good judgment and sympa- 

thetic administration. For over forty 

years National Trust Company has ful- 

filled these requirements. It has estab- 

lished a reputation for the highest type 
of service as executor and trustee. 


For the protection of your family, appoint 
National Trust Company as Executor 
in your Will. We invite your inquiries. 
Consult us without charge or obligation. 


Write for our free booklet, 
“Security for your Family” 


NATIONAL TRUST 


COMPANY LIMITED 


TORONTO MONTREAL HAMILTON 
WINNIPEG EDMONTON 






Established 1895 


Trust and Savings Company 


Branch Office: Cannington, Ont. 








Profit and Loss Account ........ ; 36,752.83 





$10,291,960.48 $10,291.960.48 
—_—_—— =—_—_ 


Agencies of $2,044,838.51) 
HISTORY 





of associates who liament, became a Trust Company and opened a branch 
was changed to The Victoria Trust and Savings Com- 


pany. 
The late John Magwood was the first President of 


thirty-four years as General Manager of the Company. 


STATISTICAL INFORMATION 















100% 








MANAGEMENT 


DIRECTORS: 
Cc. E. Weeks, Chairman of the Board 


F. G. Perrin 
S. A. Flavelle 
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Find Most Canadian Householders |Joint Stock Insurers Want . , 


eee han! 
ode Tax Discrimination Lifted The Pioneer's only protection against natural haz- 


lity & Guaranty 


Company 


“Consult your Agent 
or Broker 
as you would your 
Doctor or Lawyer.” 


FIDELITY 
‘ance Company 


eli Canada 


ROYAL BANK 
OF SCOTLAND 


Ganecorperated by Roya! Charter 
1727) 


Head Office: 
EDINBURGH 
Branches throughout Scotiand 


LONDON OFFICES: 
8 Bisho te, E.C2 
- po mithfield, E.C.1 
ardens, w.l 
64 New Bond Street, W. 


Complete 
Banking 
Facilities 
Associated Banks: 


| Williams Deacon's Bank Ltd. 
| Glyn Mills & Co. 


To The 
Travelling Public: 


Hotel London 


London, Ontario 


Rates for Rooms 
as Follows:— 


Single room without bath, $2.75; 
running water and toilet. 

Single room with showey, $3.00. 

Single reom with bath, $2.50, 

Single reom with tab and shower 
combination, $4.00. 

Double reem without bath, %4.00; 
running water and toilet. 

Deuble room with bath. $5.00. 

Deuble room with tub and shower 
combination, $5.50. 

Twin bedrooms, with tub and 
shower combination, $6.00. 


Soliciting your 
appreciated patronage. 
H. F. STRUCKETT, Manager 


45% Under-insured Against Fire 


The bulk of Canadian residential 
property, including houses and con- 
tents, is under-insured by about 45%, 
according to estimates by a large 
fire insurance company which in- 
vestigated over 10,000 recent claims 
received by various insurers. The 
larger percentages of under-insur- 
ance were found on furniture and 
house furnishings which on the 
average, are insured only to about 
50% to 55% of their value. Residen- 
tial properties on the average are 
insured up to 60% of actual value. 

This means that if a fire com- 
pletely destroys a home and its con- 


.| tents, the owner will be indemnified 


only up to 55% of the loss. The same 
situation exists to a lesser degree in 
mercantile properties. But under- 
insurance is less of a problem here 
than on residences. Businessmen 
generally are usually more alert to 
possibility of loss on their business 
| properties than on their homes. 


} | Moreover, policies on mercantile 


properties usually contain a co-in- 
surance clause by which the owner 
agrees to keep his insurance up to 
a certain stated percentage of the 
actual value, say 80%. Then, if a 
fire occurs, he bears 20% of the loss 
and the insurance company the 
other 80%. This tends to make him 
realize what his property is actu- 
ally worth. The premium is also 
reduced when there is coinsur- 
ance, Policies on residen prop- 
erties, however, seldom contain a 
co-insurance clause. 
Prices Have Advanced 

Main reason for present under- 
insurance on houses and house 
furnishings is the advance in prices 
in recent years. House values, for 
example, are estimated to have 
risen between 30% and 50%. If a 
home-owner still carries the same 
amount of insurance on his home as 
in 1942, he stands to take a heavy 
loss, if it is destroyed by fire. If the 
house in 1942 was worth $7,000, to- 
day, building the same type might 
cost $10,000. Most articles of furni- 
ture and house furnishings have also 
advanced in price substantially and 


cannot be replaced for anything like 
the original cost. 

But while, under these circum- 
stances a fire causing complete loss 
of house or contents may embarrass 
the property-owner seriously, par- 
tial loss may mean considerable 
hardship to the insurance company, 
especially if it pays the whole loss. 
In sothe cases considerable irrita- 
tion may develop. 

Suppose a man with household 
effects worth $3,000 insures them 
for only $2,000. He pays the prem- 
iums for $2,000 only, on total con- 
tents worth $3,000. If a partial loss 
occurs say in two rooms causing 
loss of $600, normally he would be 
indemnified for the whole $600. But 
when the company does this it is 
paying a loss of $600 for which it 
has collected in proportion only two 
thirds of the correct premium and 
consequently assumes a higher loss 
than it otherwise would. In many 
cases this may result in settlements 
being made on a much closer basis 
than usual, causing considerable 
irritation between company and 
policyholder. Where there is 
adequate insurance or a co-insur- 


household furnishings are worth. 
That is the reason the new personal 
property floater policy requires a 
survey form to be completed before 
the policy is issued. This shows in 
detail the various articles covered 
and their approximate value. The 
effect frequently is that the owner 
increases his insurance. 


All Lines Affected 


The question of under-insurance, 
while probably most prominent in 
fire insurance, also exists in prac- 
tically every line of property in- 
surance because of the rise in prices. 
Jury awards in automobile cases 
are higher, because of increased re- 
pair costs, and higher earning capa- 
city of persons incapacitated through 
automobile accidents. The same ap- 
plies to every line of liability in- 
surance. Accordingly, it is believed 
all policyholders should consider 


their policy limits lest, in event of | 


a claim, they find themselves in- 
adequately covered. 


COMPANY 


Revision of income tax legislation 
to eliminate discrimination between 
competitors is urged in a brief pre- 
sented to the Canadian Senate Spe- 
cial Committee on Income Tax by 
A. Leslie Ham, counsel for the joint 
stock companies writing fire, auto- 
mobile and casualty insurance. The 
discrimination to which he referred, 
Mr. Ham explained, was the differ- 
ent treatment as regards income tax 
of “Mutual” insurers compared with 
joint stock companies. 

By “Mutual” insurers he meant 
mutual insurance companies, re- 
ciprocals, exchanges, and co-opera- 
tives or joint stock companies con- 
trolled or owned by co-operative 
companies and associations “unless 
the context otherwise requires the 
meaning ‘mutual’ as distinct from 
reciprocals, co-operatives or the 
above-mentioned joint ‘stock com- 
panies.” 

He stated 4hat a brief had been 
presented to the Government as 
early as 1941 drawing attention of 
the Government to the favored posi- 


REPORTS 





CANADIAN CANNERS retained , hoped for as soon as season condi- 


net profit for year ended Feb. 28, 


tions permit, to help correct the 


ance clause, this is not likely to 1946, was up approximately 3%. De- | labor shortage. Men are at present 


occur. 
Adds to Insurance Costs 

Accordingly, in residential fires, 
unless the property is insured up to 
value, the company’s loss is much 
heavier than it should be. This, it is 
contended adds to the, average cost 
of insurance. 

One factor tending to keep houses 
and contents under-insured is that 
when a policy comes up for renewal 
every three years, few people con- 
sider how the value stated in the 
policy compares with ‘the actual. 
The tendency is to renew the policy 
as is. Under conditions such as have 
obtained in the last few years, the 
face value of the policy may be in- 
adequate. In such cases, it is sug- 
gested, the agent giving proper 
service to his client should advise 
a revision of the insured value. 

Apart from changes in value, few 
people really know what their 


British Emigrants May Bring 
Up to £5,000 in Installments 


British emigrants to Canada may 
now transfer up to £5,000 to Canada 
by installments over a four-year 
period, (£1,250 a year), the Bank 
of England announces, 

The new regulation, passed after 


ASSURANCE 


COMPANY OF CANADA 
| Heed Office: Lancaster Bldg., Calgary 
Licensed in Ontario, Manitoba, 
Saskatchewan, Alberta 
and British Columbia. 
Application for Agencies Invited. 
FIRE, AUTOMOBILE, 
HEALTH & ACCIDENT 
INSURANCE 


agreement between the Canadian 
and British authorities, overcomes 
objections of Canadian immigration 
authorities to any person’s arriving 
in this country British 
servicemen and British wives of 
Canadian servicemen coming to 
Canada are among the principal 
classes affected. 

Under the agreement the emigrant 
will be able to buy a sterling draft 
up to £1,250 a year for conversion 
into Canadian dollars. Cangdian 
funds will be supplied by the British 
authorities out of the Canadian loan 
to Britain. Formerly when Canada 
was financing British needs by 
“mutual aid,” exchange of sterling 
into Canadian dollars was financed 
by Canada, it te) 


It is understood that if the total 


capital to be transferred is £1,500 or | Dep 


less, £500 may be transferred at one 
time. , 


“Heres how tm fixed" 


“TI have arranged things so my wife won’t have 


money worries if I die first. 


“I’m sure of an income, too, if I become disabled 
and unable to earn another dollar. 


“T’ll also be able to live comfortably when it’s time 
to retire. 


This has been made possible 
through a contract with the 
London Life. They are pro- 
viding me with an insurance 


estate 


large enough to cover 


all my needs for only $22.71 
per thousand, dollars.* And 


even 


this rate is considerably 


reduced by dividends which 
the Company pays to me 
annually.” 


_| Net earnings . 


Canadians are contract- 
ing for insurance estates 
through representatives 
of this Company at the 
rate of more than half a 
million dollars a day. 


Insurance Company 
Head Office -London, Canada 4 


crease in income tax provision and 
bond interest more than offset a 
sizeable drop in net earnings. Total 
production was only about 15% 
lower than the previous year despite 
unfavorable ‘crops in most staple 
lines, as well as fruits. 

Demand for products greatly ex- 
ceeded supply. Stocks at May 1 
were practically exhausted and 
there will be little to carry into 
the 1946-47 season, President W. R. 
Drynan stated. Acreage contracts 
for this year are in excess of last 
year, 

Margin of profit on sales is very 
reasbnable, the president said, 
around four-tenths of a cent per 
unit. 

CONSOLIDATED INCOME ACCOUNT 
Years Ended Feb. 28: 1946 1945 
Net earnings $3,645,013 $4,036,483 
Less: Bond 29,119 73,746 

550,000 550,000 
2,085,000 

980,804 
229,050 

340,468 

131,162 


“Deprec. res. ... 
Income taxesés 
Net profit . 
Less: Ist pref. div. .. 
2nd pref. div. ..... ° 
Com. divds. ....... 

Surplus for year ..... 280,214 
sIncl. ref. EPT .... 225,000 
Times Bond Interest Earned: 
Before deprec. ..... 125.18 
After deprec. ...... 106.29 47. 
Earnings per Share and Dividend Record: 
1 pf.: Excl. ret. EPTt $5 $4.99 
Incl .ref. EPT? .. 6.32 6.56 
Paid 1,00-+4-0,20 1,00-+0,20 
2 eS Excl. ref. EPTt 2.25 2.15 
nel, ref. EPT? .. 2.88 2.99 
Paid 0,60-+-0.36 0.60+ 0.26 
°2.84 °2.68 


Incl. ref. EPT* ... 4.44 4.85 
Paid 0.95 0.65 
tBefore (*after) participating feature. 
*Providing all 2nd pref. were converted 
into common, earnings on the combined 
2nd pref. and common, after participation 
of ist pref., would amount to $1.53 in 
1946, $1.47 in 1945, excluding ref. EPT, and 
a in 1946, $2.08 in 1945, including ref. 


BALANCE SHEET 
1946 1945 
$2,900,831 $2,425,355 
951,718 1,349,755 
17,321 14,727 
6,840,116 6,498,472 


CONDENSED CONS. 
As at Feb: 28: 


Inventories 
Total curr. assets .. 


Misc. assetsa 651 
Fixed assets .... . 15,448,573 15,109,990 
Intangibles 3,242,619 3,242,619 
Total assets 29,372,569 
Accts. & tax. pay. ... 3,474,380 
Bond int. aecr. ...... 12,113 
Total curr. liab. .... 
Funded debt ......... 
rec. reserve ..... 
Other reserves ...... 
Capital stock ...ese-. 
Capital surplus ,..... 
Earned surplusa ..... 1,909,261 
aIncl. ref. EPT ,. 937,000 
Working capital 7,082,242 


1,500,000 

9,434,863 

2,482,754 

10,579,867 10,579,867 
144,545 
1,744,047 
712,000 
6,801,816 


FERNIE BREWING CO. retained | 


net profit for the year ended Mar. 


$1, 1946 was up 18.5%, with sur-| 


plus $10,392. 

INCOME ACCOUNT 
Years Ended Mar, 31: 1946 
Net profit* $38,231 
Less: Dividends ..... 27,839 
Surplus for year Y 10,392 

*After all taxes, incl. 
ref. EPT . 6,612 8,113 
Earfiings per Share and Dividend Record: 
Com : Excl. ref. EPT $1.17 $0.98 
Incl. ref. EPT .... 1.37 1.23 
0.60 +4-0.25 0.60 +4-0.25 


CONDENSED BALANCE SHEET 

As at Mar. 31: 1946 
Cash & Dom. bonds .. 
ACCHB. TEC. wicsecsvess 
Inventories 

Total curr. assets .. 
Cranbrook Brew., :shs. 
Misc. assetsa 
Fixed assets .........+ 

Total assets 

Total curr. liab. .... 
Deprec. res. ......0+. 
Capital stock 
Surplusa 

aIncl. refund: EPT.. 
Working capital 


1945 


27,839 
4,404 


258,162 
86,909 
33,575 

223,484 

602,130 
49,206 


327,520 
129,677 

15,920 
208 866 


WALTER M. LOWNEY CO. 1945 
retained net profit was up slightly 
although production was restricted 
due to several reductions in sugar 
allocation. An increase of 10% in the 
sugar allocation for the second quar- 
ter of 1946 is expected by directors 
to be followed by a further increase 
for the third quarter. Enquiries have 
been received from commercial 
houses in many countries for agen- 
cies to be established for marketing 
of the company’s chocolates. 

INCOME ACCOUNT 
Years Ended Dec, 31: 1945 
Net oper. profit ..... 5 
Add: Other ine. we 


Less: Depr. ... eee 
Inc. taxesés ..ccccese 

Net profit* cocee 

Less: Dividends .... 

Surplus for year .... 
4Incl, ref, EPT 28,529 
*Note:—Co's. report includes ref. 

in net profit and surplus for year. 

Earnings per Share and Dividend Record: 
Excl. ref, EPT $0.64 7$3.07 
Incl. ref. EPT 0.78 +3.68 
Paid +2.00 


233,877 


1944 


0.25 
tBefore 5 for 1 stock split. $1.12'% ash . 


paid on old stock in 1945. 


CONDENSED BALANCE SHEET 

As at Dec, 31: 1945 
Cash & govt. bonds .. $831,965 
Marketable invest.t .. 12,305 
Accts., etc., rec. ..... 304,405 
Inventories 780,688 

Total curr, assets .. 1,929,368 
Def. & prep. chgs.é .. 181,099 
Inv. in subsid, ....... 7,800 
Fixed assets® . voce 367,965 
Trademarks, etc. ..... 70,000 

Total assets 
Bank loan 


785,466 
1,941,163 
141,677 
7,800 


Accts., tax., etc., pay. 
Total curr. liab. .... 

Capital stock 

Capital surplus ...... 

Earned surplusé ..... 
+Mkt. value .....50 
"Less devr. .....00% 
éIncl. ref. EPT ..... 

Working capital 


445,891 
645,891 
260,036 


ING CO. had a $176,966 loss the year 
ended Jan. 31, 1946, but President 


W. B. Burnett reports it has already | 


been able to return output to a level 
which will replace losses. of the war 
years. With further improvement in 


labor supply, resumption of divi- | 


dends can be anticipated, he stated. 
A substantial housing program is 


3,486,403 | 


144,545 | 


| Inventories 


“95,637 | 


being taken on about as fast as they 
can be fitted into the organization. 


Details of the proposal under 
which Noranda and Quebec Gold 
Mining Corp. are purchasing 200,- 
000 shares for $600,000 and are fin- 
;ancing a new company to take over 
| the Westport group (in which Cari- 
|boo will hold 800,000 shares) are 
| provided. New finances will assist in 
increasing production as rapidly as 
| mining conditions warrant. Alterna- 

tive offers were considered before 
‘the deal with Noranda and Quebec 
'Gold Mining Corp. was consummat- 
ed. 
; INCOME ACCOUNT 
| Years Ended Jan. 31: 1946 

| Bullion receipts 

Less: Oper. exps. .... 
Oper. loss 

Less: Misc. inc. ... 
Add: Admin., etc. oe. 
oo net earn, ...se0e 
Add: Deprec. seeeeees 





88,882 
52,038 
36,046 
176,966 
d$0.133 


Depletion . 
Net loss & def. ....... 
Earnings per Share .. 

None paid. 


CONDENSED BALANCE SHEET 
As at Jan, 31: 1846 
Cash & bullion ...... 
Govt. bonds 
Accts. TEC. ..cssees 
Mine supplies 
Total curr. assets .. 
Prep. & def. chgs. ... 
| Development .....«+. 
Invest. 
Wells Sch, bd. deb. .. 
Life ins., C.S.V. «1665 
Claims & props.® .... 
| Plant & equip.e 
| Total assets .....06. 
| Total curr. liab. .... 
| Capital stock ..... eee 
| Capital surplus ...... 
Earned surplus 
aAfter depr. of .... 
After deplet. of ... 
tExcess of depl. res. 
Working capital ... 350,014 
OPERATING STATISTICS 


80.099 


Tons milled 
Average recov. «.... 
Ore reserves ......... 
Grade ($38.50 gold). 


322,250 
$14.70 


360,415 
$14.95 


ELECTROLUX CORP. 1945 net 
profit was up 91%. Highlights of the 
annual statement were: reconver- 
sion of Old Greenwich factory to 
the manufacture of Electrolux clean- 


|ers; volume of cleaner production 


reached pre-war levels before the 
end of the year, and has continued 
to increase; selling organization has 


| been expanded. Unprecedented pub- 


lic demand for home cleaning equip- 
ment was reported by Chairman of 
the Board Elon V. Ekman. 
INCOME ACCOUNT 
Years Ended ‘Dee. 31: 1945 1944 
Total net income .... $2,688,207 $1,863,644 
Less: Deprec. ...ccoee 266,78! 241,312 
Interest eee 8,198 
Conting. res. seeeses 250,000 
Reneg. refund, ..... 
Fed. tak TOS, cccsce 
Ace. amort. pr. yrs. 
Add: Unneeded res. .. 
Cl. pr. yr. tax refund 159,828 
848,962 
309,375 
530,587 
Record: 
$0.69 
0.25 


Net profit 

Less: Com. divds. .... 

Surplus for year 996,7 

Earnings per Share and Dividend 
$1.31 
0.50 


CONDENSED BALANCE SHEET 
As at Dec, 31: 1945 1944 
Cash 


Accts. rec. 

Ref. inc, taxes 

3,556,078 
9,789,560 
200,000 
514,516 
986,187 

11,490,263 
2,189,737 

3,555,250 1,540,519 

7,060,572 3,730,256 
250,000 650,000 

1,237,500 1,237,500 

1,063,550 1,063,550 

5,805,710 

*After depr. & amort. 730,965 

| Working capital 6,522,800 


Total curr. assets .. 
Noncurr. invent. ..... 
Prep. exps. 

Fixed assets* 

Total assets 
| Accts. & tax. pay. ... 
| Other curr. liab. ..... 
| Total curr, liab. ... 
| Conting. res. .....ece 
Capital stock 
Reval. surplus 
Surplus 


1,146,047 
687,823 
15,417,332 
3,505,322 


| CANADIAN INGERSOLL-RAND 
| CO. 1945 retained net profit wae off 
5.9% from 1944. A sizeable increase 


tion of the mutuals as regards in- 
come tax, excess profits tax and the 
special war revenue Act. He also re- 
called that the McDougall Royal 
Commission on taxation found that 
mutual insurers can and do have in- 
come which is subject to tax. 


Claim Special Services Rendered 

He commended findings by the 
McDougall commission urging 
equality of treatment between joint 
stock insurers and the mutuals but 
differed from the finding of the 
commission that mutual insurers in 
certain cases render a_ service 
“which is not provided by other 
organizations notably in insuring 
farm and other unprotected rural 
risks.” Mr. Ham stated that while 
the farm mutuals service approxi- 
mately two thirds of the fire insur- 
ance market for farmers, they pro- 
vide no facilities for other insurance 
needs such as automobile and haii 
insurance, so that the statement as 
regards special services rendered ap- 
plies to the competitors of. the mu- 
tual insurers as well as to the 
mutuals themselves. 

Much of the difficulty in the in- 
come tax situation affecting insur- 
ance companies and the alleged dis- 
crimination between stock and 
mutual companies, Mr. Ham indi- 
cated, arose from lack of clarity in 
the tax acts, and the uncertainty 
due to the wide discretionary powers 
of the minister in charge. 

Claims Lack of Clarity 

He also complained of lack of 
clarity of definition in legislation 
as to what constituted a farm or a 
mutual company. Much of the dis- 
crimination between insurers and 
the difficulty in administering the 
Act he declared would be eliminated 
by clarifying and simplifying the 
wording of the Act in such particu- 
lars. 


; | in net earnings was more than offset 


by increased income tax provision. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1945 1944 
Net earnings ........ $1,930,135 $1,340,421 
Less: Deprec. ....00++ 109,995 102,360 
Income taxé .ceoces 
Net profit 
Less: Dividends ..... 
Surplus for year ..... 
éIncl. refund. EPT.. 
Earnings per Share: 
Excl. ref. EPT ... 
Incl. ref. EPT .... 4.49 
DORR wwcdeccese eee 2.00 


CONDENSED BALANCE SHEET 
As at Dec, 31; 1945 1944 
Cash $638,565 $1,953,427 
Bonds, at cost 2,124,800 2,588,040 
Accts,, etc., rec. ..... 1,544,698 1,408,154 
Inventories 2,425,082 
Total curr. assets .. 8,464,703 
Inv, & adv. sub. ..... 
| Mise. assetsa ...... eee 
Fixed assets ......0. 


348,132 
123,412 


$3.83 


Total assets . 
Accts. & tax. pay. ... 
Ad. order pay. .... ee 

Total curr..liab. .. 
Capital stock 
Capital surplus ...... 
Earned surplusa ,..... 

tMarket value 

aIncl. refund. EPT.. 
Working capital 


Beatty Bros. Acquires 
Jas. Stewart Mfg. Co. 


Beatty Bros, Fergus, Ont., an- 
nounces purchase of capital stock 
of the James Stewart Mfg. Co. of 
Woodstock, Ont., builders of heating 
equipment for over 100 years. Com- 
pany lines, including stoves, furn- 
aces, air conditioning furnaces and 
gas burning equipment for domestic 
use, sell under the brand name of 
“Good Cheer.” The company has a 
branch in Winnipeg. 

A. Karges will continue as presi- 
dent and general manager and §. 
Izzard as secretary-treasurer. It is 
planned to develop and extend op- 
erations of the company. 


Life Officers Meet 
In London May 27-29 


Canadian Life Insurance Officers 
Association will hold its 58rd annual 
meeting in London, Ont., May 27-29, 
with President J. D. Buchanan, as- 
sistant general manager and chief 
actuary of the London Life Ins. Co., 
presiding. The Life Agency Officers 
Section and the Life Insurance Ad- 
vertisers Section of the association 
will meet concurrently. Speakers in- 
clude: 

LEROY A. LINCOLN, president, Mctro- 
politan Life, New York. 

Dr. G. E. HALL, president-designate, 
University of Western Ontario. 

Rt. Hon. LOUIS ST. LAURENT, Minis- 
ter of Justice, Ottawa. 

R. C. GUEST, vice-president and actu- 
ary, State Mutual Life Assurance Co., 
Worcester, Mass. 

J. T. BRYDEN, executive assistant, 


— American Life Assurance Co., To- 
ronto. 

J. M. HOLCOMBE, Jr., managing direc- 
tor, Life Insurance Agency Management 
Association, Hartford, Conn. 

B. K. SANDWELL, editor, Saturday 
Night, Toronto. 


Insurance is a Necessity 
Which Cannot be Rationed 


To protect what you have is essen- 


| tial to peace of mind. 


For adequate protection consult a 


well organized brokerage office who 


for over 40 years has represented 


the one who pays 


the premium. 


We are a Canadian Concern 


doing business 


for Canadians. 


IRISH & MAULSON 


LIMITED 


Insurance Brokers, Fire and 


20 Victoria St. 
TORONTO 
ELgin 6401 


Accident Prevention Service 


606 Cathcart St. 


MONTREAL 
PLateau 8595 


ards was his courage, his strength and his rifle. 


Today a modern development has come to his aid. 
That development is insurance. To thousands of 
policyholders, The Portage Mutual isa solid 
“Shield of Protection” against the ever present 
threat of Fire or Windstorm. This company has 
for sixty-two years given maximum security at 


minimum rates. 


PORTAGE LA PRAIRIE 
MUTUAL INSURANCE COMPANY 
HEAD OFFICE - PORTAGE LA PRAIRIE 
WINNIPEG + REGINA - EDMONTON 


FIRE and WINDSTORM 
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MANUFACTURERS AND MERCHANTS 
INSURED AGAINST 
UNUSUAL HAZARDS 


PIECENTLY we have insured some 

i) unusual risks for manufacturers and 

m EQAZ] «merchants who previously did not 

ei such risks were insurable. 
These have included: 
Blanket Liability 
Blanket Fidelity 


Blanket Aviation Accidents and All Risk 
Accident Travel 


Money & Securities (all risks) 
Valuable Papers Destruction 
Mercantile Open Stock Burglary 
Accounts Receivable 


If it is insurable under fire, marine or casualty 
practice, “North America” Companies will 
insure it. Ask your Agent or Broker to secure 


a proposal for you to cover any standard or 
unusual requirements; 


INSURANCE COMPANY OF 


NORTH AMERICA 


- COMPANIES’ 
CANADIAN HEAD OFFICE—TORONTO 


FIRE * MARINE ».CASUALTY 


Service Offices throughout Canada 
INSURANCE COMPANY OF NORTH AMERICA 
THE ALLIANCE INSURANCE COMPANY OF PHILADELPHIA 


INDEMNITY INSURANCE COMPANY OF NORTH AMERICA 
PHILADELPHIA FIRE AND MARINE INSURANCE COMPANY 


YOUR PERSONAL 
BALANCE SHEET 


The balance sheet of your company presents an 
accurate picture of its present condition. Every 
executive should strike a balance sheet of his 
personal financial position, so that he may find 
out exactly where he stands. 


Such a balance sheet will emphasize the im- 
portance of insurance, and the need for full 
protection to cover liabilities and leave a healthy 
cash position. 


Our representative will be glad to assist you in 
this matter. 


THE PRUDENTIAL 


INSURANCE COMPANY OF AMERICA 
A Mutual Life Insurance Company 


HOME OFFICE NEWARK, NEW JERSEY 


BRANCH OFFICES IN ALL 
LEADING CANADIAN CITIES 
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Now, OVER MIAGARA 
HUMERICAN 


A new and thrilling experience—Niagara Falls seen 
from the air! American's Flagships now travel from 
Toronto to Buffalo over the natural marvel of the 
gigantic Falls. If you’re headed toward Buffalo, you 
can enjoy this added attraction of going by Flagship. 
Or, perhaps you'll want to take a special sightseeing 
flight: Only 34 minutes by Flagship te Buffalo. 


Ticket Office: 


22 King Street, West, Toronte 
Phone WA 4661 


AMERICAN AIRLINES Systein 


HE NATIONAL AND INTERNATIONAL ROUTE OF THE PLAGSHI?S 


$3.90. 


plus 15% tan 


GOLF-HUNGRY PLAYERS CAN NOW 
GET SPALDING and REACH, WRIGHT € 
DITSON COLFBALLS AnD CLUBS THAT 


Always set the 
pre we Sf 


Recent years have been lean in respect to golf- 
balls and clubs, but the facilities for ing 
them have been almost entirely utilized in pro- 
ducing the equipment to promote an early peace. 

Now that our enemies have been subdued, we 
are back in full swing, into the production of 
the accoutrements of the honorable and ancient 
game of the greens. 


A. G. Spalding & Bros. of Canada Lid.—A. J. Reach, Wright & Ditson Co. 
Brantlord ° Coneda 4 


Ss 


———FIRST MORTGAGES AT 4%2% 


You can obtain up to $10,000.00 on a First 
Mortgage, covering residential property, 
providing repayment is arranged in monthly 
installments, including principal and interest. 


For a detailed discussion on your mortgage 
financing, call at our office. 


J. D. McWILLIAMS 


REALTY COMPANY 
* 25 King St., West TORONTO 


Member Toronto Real Estate Board 


100 RICHMOND 
STREET WEST 
TORONTO, ONT. 
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STUDY No. 9 


BUTTERFLY HOSIERY CO. 


LIMITED 


A copy of this circulor may be obtained on request. 
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RECENT STUDIES 


NO..6—STANDARD CHEMICAL 
NO. 7—HOWARD SMITH PAPER MILLS 


(Dec. 21, 1945) 


NO. 8—CANADIAN BREWERIES LTD. and its 
Subsidiary BREWING CORPORATION OF 
AMERICA, (March 25, 1946) 


(July 30, 1945) 


PREVIOUS STUDIES STILL AVAILABLE 


(o. l1—Minnesota & Ontario Paper, Dec, 15, 1943 
‘o. 2—Canadian Breweries Ltd., Feb. 14, 1944 


FALLS 


New Bank Branches Provide Posts. 
For Staff Returning From Forces 


Reversing the policy of the ene 
war years, when they closed over | 
200 branch offices, Canadian banks | 
are again opening new branches 
across the Dominion. In recent 
months they have opened over 40 
new branches—18 in the first quar- 
ter of 1946 alone. In addition, a 
number of former sub-branches are 
now made full branches. 

Present plans, it is understood, 
contemplate opening at least as 
many branches as were closed dur- 
ing the war, when there were more 
than 3,300 in operation in Canada. 

Returning Employees 

An important factor in the pres- 

ent policy is the return of thousands 


jof former bank men and women 


to their former employment. To- 
ward the end of the war it was) 
estimated there were about 8,500 to 
9,000 bank employees in the armed 
services. 


RECORD OF 


Sales by Municipalities, Provincial and 
Dominion Gevernments. Offerings of 
Cerporations and Foreign Securities. 


Quebec Power Co.—3% due Sept. 1, 1962, 
$11,855,000 issued March 1, 1946 at $101% 
and accrued interest. Offered by Domin- 
ion Securities Corp. and Syndicate. 

Township of Scarborough, Ont.—2%%. 
2%% and 3% debentures due May 1, 1947 
to 1970, $2,137,000 dated May 1, 1 at 
$100.00, Offered by Bell, Gouinlock & 
(Co.; A. E. Ames & Co.; Mills, Spence & 
Co.; Wood, Gundy & Co.; McLeod, Young, 
Weir & Co., and Dominion Securities Corp. 

Imperial Tobacco Co. of Canada Ltd.— 
2%% and 2%% debentures due April 15, 
1954 to 1966, $15,000,000 dated April 15, 
1946, at $99.62 and $100.00 and accrued 
interest. Offered by A. E. Ames & Co, 
and Dominion Securities Corp. 

City of Hamilton, N.S.—2%2%, 2%% 
and 3%, due April 1, 1947-66, $348,000 
March 26, 1946, at $102.28, cost basis 2.69%. 
Sold to Wood, Gundy & Co.; Royal Bank 
and Eastern Securities Co. 

Dominion Steel & Coal Corr. Ltd.—312% 
due March 1, 1947-61, $4,000,000, dated 
March 26, 1946. Sold privately. 

Maritime eS and Telephone Co. 
Lid. — 3% series due July 1, 1976, 
$1,500,000, dated March 26, 1946. Sold pri- 
vately by Royal Securities Corp. Ltd. 

British Columbia Telephone Co.~—3%% 
due March 1, 1971, $16,500,000, dated 
March 28, 1946, Sold to W. C, Pitfield & 
Co. Lid., privately. 

Town of Cochrane, Ont. — 344%, due 
1947-66, $128,000 dated March 28, 1946, at 
$102.38. Soki to Bank of Nova Scotia. 

Town of Orillia, Ont.—234%, due April 
1, 1947-61, $39,400, dated March 29, 1946, 
at $102,775, cost basis 2%%. Sold to Fair- 
clough & Co. 

Buckerfields Ltd.—3%% due March 1, 
1947-61, $800,000, dated March 28, 1946. 
Sold privately by Wood, Gundy & Co. Ltd. 

Winnipeg Electric Co.—2%% due May 1, 

7-56, $8,400,000, dated March 26, 1946. 
seed private. 3%% due May 1, 1971, 

11,000,000, offered at $100.00 by Nesbitt, 

homson & Co, Ltd., and 4% due May 1, 
1971, $13,000,000, sold privately. 

Town of Fort Erie, Ont.—3%, 344%, 
3%% and 3%% due June 1, 1947-65, 
$990,000, dated May 1, 1946, at $100.00. 
Offered by Harrison:& Co. 

Dominion of Canada Deposit Certifi- 
cates—%% due Sept. 17, 1946, $95,000,000, 
Saved March 19, 1946, at $100.00. sSold to 

ns. 

jnion of Canada Deposit Certifi- 

cates—5e% due Sept. 24, 1946, $95,000,000, 

— March 26, 1946, at $100.00. Sold to 
nkes. 

Dominion of Canada Treasury Bills— 
Payable June 28, 1946, $75,000,000, dated 
March 29, 1946. Sold at average discount 
price of $99.90754, average yield .371%/. 

Province of British Columbia = 2%%, 
20 years, $3,000,000, dated April 15, 1946, 
at $101.00. Offered by Harrison & Co.; 
Midland Securities; udéer, Mercer & 
Co., and W. C, Pitfield & Co, 

City of Kelowna, B.C.—3% and 342%, 
due Dec. 29, 1946-65, $80,000 dated March 
18, 1946, at $103.61 and $107.56. Sold to 
Pemberton & Son, Vancouver, Ltd. 

Town Of Black Lake, P.Q.—3% and 3%% 
due 1947-66, $185,000, dated March 19, 1946, 
at $100.315, cost basis 3.16%. Sold to Ban- 
= Canadienne Nationale and Desjardins, 

‘outure Inc. 

Town of Mimico, Ont.—2%% and 3%, 
due April 1, 1947-66, $984,000, dated April 
15, 1946, at $100.00, Offered by Harrison 
& Co. Lid. . 

Hendershot Paper Products Lid.—$265,- 
000, 5% preference shares of $100 each. 
Offered by Harrison & Co. 

The Montreal Protestant Central School 
Board—3°‘o serial bonds due Jan. 2, 1947- 
85, $968,000, dated Jan. 2, 1945, at $100.00, 
yleld 2,50°% to 3.05%. Sold to Nesbitt, 
Thomson & Co. Ltd.; A. E. Ames & Co, 
Ltd.; Wood, Gundy & Co. Ltd., and Gaird- 
ner & Co. Ltd. 

Vancouver Machinery Depot Ltd., Brit- 
ish Columbia, 400,000 class A convertible 
5%% preferred shares, par $10.00,' and 
10,000 no par value common shares at 
$7.75. Offered by Pemberton & Son. 

General Bakeries Limited—215,000 com- 
mon shares, no par value, at $5 per share. 
Offered by R. A. Daly & Co. Ltd. 

Dominion of Canada Deposit Certificates 
—e%, due Oct. 1, 1946, $95,000,000, dated 
April 2, 1946. Sold to banks. 

City of Sudbury, Ont.—242, due June 1, 
1947-51, $315,000, dated March, 1946, at 
$100.53, cost basis 1.75%. Sold to Wood, 
Gundy & Co. Ltd. 

City of Hull, P.Q.—3%, due Nov. 1, 
1946-65, $145,500, dated April 1, 1946, at 
este cost basis 2.859%. Sold to Savard 

0. 

Town of Grande Prairie, Alta.—4%, due 
Nov. 1, 1946-76, $70,000, dated Feb. 15, 
1946, at $100.125. Sold to J. M. Duggan 
Investments Ltd. 

Town of Edmundston, N.B.—3°%, due 
March 1, 1947-62, $200,000 and 344%, due 
March 1, 1966, $100,000, dated Feb. 18, 1946, 
at $100.071, cost basis 3.12%. Sold to F, J 
Brennan & Co. and Winslow & Winslow. 

Nova Scotia Light & Power Co,— 336%, 
due May 1, 1971, $7,500,000. Sold privately 
by Royal Securities Corp. Ltd. 

ae Power Co. Ltd.—3% series A, 
due rch 1, 1971, $23,200,000, dated April 
3, 1946. Sold in U. S. to a syndicate headed 
by Mellon Securities Corp., and 2% due 
March 1, 1947-52, $5,400,000 at $100.00, 
Sold privately in Canada. 

Johnston Terminals Limited—4%, due 
July 2, 1946 to Jan. 2, 1950, $100,000. Sold 
privately. 

The Parish of Grande-Baie, P.Q.—3% & 
8%°%, due 1947-66, $44,000, dated May 1, 
1946, at $99.56. Sold to J. E. Laflamme, Ltd. 

The School Commission of Joliette, P.Q. 
—3% serial 30 yen. $350,000, dated 
April 1, 1946, at $101.77, average interest 
2.863%. Sold to Greenshields & Co., Ltd. 

The School Commission of Chicoutimi, 
P.Q.—3% serial 20 years, $200,000, dated 
or. , 1946, at $101.31, average interest 
2.961%. Sold to Desjardins Couture Inc.; 
Banque Canadienne Nationale and Synd. 

A. J. Freiman Ltd., Ottawa, Ont. — 
$9,000,000, 44% preference shares at par. 
Offered by McLeod, Young, Weir & Co.; 
Harrison and Co. and Synd. 

Town of Leamington, Ont.—2% due 
Dec. 31, 1949-55, $320,000. Offered to 
yield 2.15% by Harrison & Co. 

Town of Kingsville, Ont.—2% due Dec. 
31, 1947-54, $135,000, offered to yield 
2.25%, and 3% due 1955-61, $135,000. 
Offered at par by Harrison & Co. . 

Town of Thorold, Ont.—2% due Oct. 1, 
1947-54, $100,000, offered to yield 2.25%, 
and 3% Oct. 1, 1955-65, $240,000, offered at 
par. Sold by Harrison & Co. 

McCabe Grain Company Limited — 4% 
and 442%. due April 1, 1947-56 and 1964, 
$800,000, dated April 1, 1946, at $100.00, 


BANK OF CANADA 


May 8 


1946 1946 

Liabilities $ $s 
Capital paid up. 5,000,000 5,000,000 
Notes in circ. .., 1,111,513,843 1,114,457,200 
Rest fund 10,050,367 10,050,367 
Deposits: Dom. . 76,847,079 98,945,441 
Chart. banks .. 559,044,448 
59,992,458 
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At the beginning of the war, the 
banks generally assured employees 
enlisting in the armed services that 
on their return they would get their 
positions back with certain rights as 
regards pension funds and salary 
increases. Their return, at first 
while relieving the manpower short- 
age, also in some cases created a 
temporary surplus, which the new 
branches are now absorbing. 

Shortage of Materials 

Another factor which encouraged 
the banks to close branches during 
the war, shortage of materials, is 
also gradually correcting itself. In 
some cases, however, opening of 
new branches has been held up be- 
cause suitable premises were not 
available. z 

While many of the new branches 
being opened are in pioneer mining 
or agricultural districts, others are 
in larger centres. Within the last 


v vy % ” 

FINANCING 
to yield 4.25%. Offered by Gairdner & 
Co. Ltd. 

McCabe Grain Company Limited—35,000 
shares class A preference stock at $11.00 
per share to yield 5.45%. Offered by 
Gairdner & Co. Ltd. 

Dominion of Canada Deposit Certificates 
—5s% due Oct. 8, 1946, $95,000,000, dated 
April 9, 1946, at $100.00. Sold to banks. 

Dominion of Canada Treasury Bills — 
Payable July 12, 1946, $75,000,000, dated 
April 12, 1946. Sold at average discount 
price of $99.90714, average yield .373%. 

Township of Etobicoke, Ont.—3% due 
April 30, 1947-56, $146,776.30, dated April 8, 
1946, at $103.33, cost basis 2.35%. Sold to 
Fairclough & Co. Ltd. 

Northern Frosted Foods and Cold Stor- 
age—58,231 shares common stock at $1.00 
per share par value. 

Rolland Paper Co. Ltd.—$1,700,000, 442% 
preference shares, ar value $100.00 
Offered by W. C. Pitfield & Co: Ltd. 

Massey-Harris Co, Ltd.—3% due June 
11, 1947-56 and 1966, $1,000,000 to be dated 
June 1, 1946, at $100.00. Sold by Wood, 
Gundy & Co. 

Brandram - Henderson Ltd.—4% due 
June 1, 1947-54 and 1961, $750,000, to be 
dated June 1, 1946, at $101.00, yield 3.90%. 
Sold by Royal Securities Corp. 

Village of Laterriere, P.O. — 3% - due 
1947-56, $16,000, dated April 16, 1946, at 
$99.33, cost basis 3.129%. Sold by Corp. de 
Prets de Quebec. 

Village of Riviere-du-Moulin, P.Q.—3% 
and. 3%% due 1947-66, $38,000,000, dated 
April 16, 1946, at $99.39, cost basis 3.29%, 
Sold by Corp. de Prets de Quebec. 

St. Léonard-de-Port Maurice, P.Q.—3% 
due 1966, $90,000, dated May 1, 1946, at 
$100.32, average interest 2.96%. Sold to 
L. G. Beaubien & Co. Ltd. 

Yukon Gold Placers, Limited—3%%, 4% 
and 442% due . 1, 1947-52, $1,100,000, 
dated April 16, 1946, at $100.00 for each 
$100.00 in principal amount of bonds and 
15 common shares of no par value. Offered 
by Collins, Jarvis & Henson Ltd. 

McManus Petroleums, Ltd,.—5% due 
Nov. 1, 1954 and 1964, $300,000, dated April 
16, 1946, at $100.00, Offered by the com- 
pany. 

Westeel Products Ltd.—2%% dué June 
1, 1947-52, $300,000, dated April 16, 1946 
Sold privately. 

Dominion of Canada Deposit Ceritficates 
—%e% due Oct, 15, 1946, $95,000,000, dated 
April 16, 1946, at $100.00, Sold to banks. 

Montreal “Locomotive Works, Limited— 
300,000 common shares at $16.50 per share. 
Offered by A. E, Ames & Co, and Green- 
shields & Co. 

Price Brothers & Company, Limited— 
3%4% series of 1946, due June 1, 1947-52 
and 1966, $9,835,000, dated June 1, 1946, 
at $101% and accrued interest. Offered 
by Royal Securities Corp.; Wood, Gundy 
& Co. and W. C. Pitfield & Co. 

Sylvester Steel Products Co. Ltd.—5% 
due March 1, 1961, $100,000, dated March 1, 
1946, at $100.00 and accrued interest, 
— 5%, Offered by MacDuffee, Lee & 

0. 

Donnacona Paper Co. Ltd.—$2,500,000, 
442% preferred shares, $100.00 par value. 
Offered by Nesbitt, Thomson & Co, 

The John Bertram and Sons Co.—34,000 
class A shares at $22.50 per share. Offered 
by A. E. Ames & Co, 

School Com. of Lyster Station, P.Q.— 
3% due April 1, 1947-66, $50,000, dated 
April 1, 1946, at $99.60, cost basis 3.069%. 
Sold to Banque Canadienne Nationale. 

Sorel Schoo] Commission, P.Q.—3°% due 
April 1, 1947-61, $100,000 dated April 1, 
1946, at $100.28, cost basis 2.973%. Sold to 
Credit Interprovincial Ltd. 

Town of Lauzon, P.Q.—242% and 3%, due 
May 1, 1947-61, $196,000, dated May 1, 1946, 
at $101.34, cost basis 2.62%. Sold to Caisse 
Populaire de Lauzon, 

St, Colomb de Sillery, P.Q.—2'%% and 
3%, due April 1, 1947-66, $294,300, dated 
April 1, 1946, at $101.92, cost basis 2.636%. 
Sold to Greenshields & Co. 

Town of Kingsville, Ont.—2% and 3%, 
due Dec. 31, 1947-66, $300,000, dated April 
26, 1946. Sold to Harrison & Co. Ltd. 

Town of Thorold, Ont.—2% and 3%, due 
Oct. 1, 1947-65, $340,000, dated April 26, 
1946. Sold to Harrison & Co. Ltd. 

Town of Wallaceburg, Ont.—3%, due 
March 1, 1947-66, $35,000, dated April 26, 
1946. Sold to Harrison & Co. Ltd. 

Twp. of Mersea, Ont.—3%, due Dec. 31, 
1946-55, $30,323, dated April 26, 1946. Sold 
to Harrison & Co. Ltd. 

City of Cranbrook, B.C.—3%, due May 
1, 1947-66, $200,000, dated April 15, 1946, 
at $103.16. Sold to Imperial Bank and 
Jas. Richardson & Sons. 


Canadian Colliers (Dunsmuir) Ltd.— 
2%4%, due April 1, 1947-56, $750,000, dated 
April 1, 1946, Sold privately; 4%°%, due 
April 1, 1961. $750,000, dated April 1, 1946. 
Offered at $100.00. Sold to Lauder & 
Mercer & Co., and Pemberton & Son (Van- 
couver). 


Dominion of Canada Deposit Certificates 
—5e%, due Oct. 22, 1946, $95,000,000, dated 
April 23, 1946,,.at $100.00. Sold to banks. 

Dominion of Canada Treasury Bills— 
Payable July 26, 1946, $750,000,000, dated 
April 26, 1946. Sold at average discount 
price $99.90418, average yield .385°. 


Biltmore Hats Limited—40,000 class ““A” 
shares (no par value) at $21.50 per share, 
to yield about 4.65%. Offered by Mills, 
Spence & Co., Limited. 


Twp. of Trafalgar, Ont.—3%, 15 years, 
$23,730, dated April 17, 1946, at $103.75, cost 
basis 2.50%. Sold by Gairdner & Co. Ltd. 

City of Salmon Arm, B.C.—3%, due 
Aug. 1, 1947-66, $45,800 dated Apr. 25, 
ae at $102.17. Sold by Jas. Richardson 

ns. 


Price Brothers & Co., Ltd.—3%%, due 
June 1, 1947-52 and 1966, $9,835,000, dated 
May 1, 1946. Offered by Royal Securities 
Corp. 

Reliance Grain Co. Ltd.—2%%, due 
June 1, 1947-56, $1,000,000, dated May 1, 
1946. Sold privately by Nesbitt, Thomp- 
son & Co, Ltd. 

Traders Finance Corp., Ltd.—2%, 2%4%, 
242%, 2% % and 3%, due May 1, 1947-56, 
$2,500,000, dated May 1, 1946. Offered at 
$100.00 by Traders Finance Corp., Ltd. 

Stanley Brock Limited — 31,350 class A 
shares (no par value) at $11.00 per share, 
to yield about 5.45%, and 20,000 class B 
shares (no par value) at $7.00 per share. 
Offered by R. A. Daly & Co. 

Reliance Grain Co., Ltd.—$1,500,000, 4% 
preferred shares $100.00 par value, Offer- 
ed by Nesbitt, Thompson & Co. 

City of Welland, Ont. — 242% serial 
debentures, due May 1, 1947-51, $35,200, 
dated May 1, 1946, at $100.69. Sold to Burns 
Bros & Denton, Ltd. 


GREAT WEST SADDLERY CO. 


| 1945 sales volume reached the high- 


est point in history of the company, 


few months, new branches have 
been opened in Vancouver, Edmon- 
ton, Toronto area, Quebec City and 
Halifax. The new branches not 
only will provide banking facilities 
in communities where none now ex- 
ist but also enable individual banks 
to give better service to their cus- 
tomers ... an important considera- 
tion. 


Competition to Give Service 

Competition as regards service is 
keen and the location of branches at 
strategic points is a frequently used 
sales argument when branch bank 
managers are seeking new custom- 
ers. For this reason banks frequent- 
ly make arrangements among them- 
selves to exchange services in areas 
where one or other is not represent- 
ed. This arrangement is said to en- 
able the smaller banks to compete 
on a more even basis with the larger 
institutions, which have a nation- 
wide branch system. 


Another consideration in the ex- 
pansion program is the wider loan- 
ing powers given at the 1944 revision 
of the bank act. It is expected that 
loans under the farm improvement 
loans act and to finance installment 
purchases of implements, electrical 
systems, etc. will increase enormous- 
ly in the next few years when 
equipment and materials become 
more plentiful; and the banks want 
to be prepared for this. 

Outside Canada, important de- 
velopments are reopening of 
branches of the Royal Bank and the 
Banque Nationale at Paris, France. 
In some quarters it is rumored other 
banks are considering opening 
branches abroad, to take care of 
anticipated increased foreign trade. 
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IN CANADA’S 5° MAJOR MARKET 


What does a hundred-million-dollar industrial 
payroll mean in your business? More sales? 
More prospects? You can tap this huge market 
quickly, effectively, and at a lower cost per 
advertising dollar by telling your sales story 
where it is sure to be read—in the big 5 
daily papers which completely cover Canada’s 
Sth market. 


Only the local papers can give you 
complete local coverage. 


a — 


THESE § NEWSPAPERS 
COVER CANADA'S 
FIFTH MARKET 


These papers give you a personal, friendly 
introduction into the homes of ahalfa million ‘ 
buyers: the people of St. Catharines, Brantford, | 
Kitchener, Peterborough and Kingston and 
their trading areas . . . people who buy in 
their local stores the merchandise they see 
advertised in their local papers. 


$125,000,000 in retail sales were made in this 
major Ontario market last year. When making 
out your advertising schedules, remember :— 


Kingston Whig-Standard 
St; Catharines Standard 
Brantford Expositor 
Kitchener Record 
Peterborough Examiner 


6-465 


COVER CANADAS Sit ((ARKET 


LEO VEZINA 


has been elected president of 
the Advertising and _ Sales 
Executives Club of Montreal. 


R. A. Adams, president, told share- |: 


holders at the annual meeting. 
Regarding the outlook, Mr. Adams 
stated that, although volume for the 


57,784,423 | led that of last year, the supply situ- | 


Through Farm. Improvement 
Loans with special terms The 
Canadian Bank of Commerce 
finances installation of the neces- 


“BEAVER INDUSTRY in Nova ‘ties. Trappers 


LECTRIFICATION! What magic in the word—particularly 
for the farmer, the rural home owner! Power for the 
cream separator, the churn; for the silage cutter and the 
hardwood saw; for implements that used to spell back-breaking 
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cleared $314,000,. extended to the rest of the prove 
Scotia is on the up-grade, with a|nearly three times the net value of! ince, beaver-trapping may become 
catch of 6,144 pelts reported from | their catch two years ago. Officials|in 10 years’. time a million-dollar 
the 1945 open season in seven coun- (forecast that as open seasons are! industry. 


524,373,495 | first four months of this year equal- 


sary Hydro equipment on the 
farm itself, or the purchase of an. 
independent farm electric anes ; 
These loans are also applicable 
to the purchase of many electrical 
appliances. This is Banking 
in Action. : 


ation, with particular reference to 
leather and textiles, was more un- 
certain than ever. With early seed- 
23,587,422 | ing operations, crop conditions over | 
20,314,561 | the entire trading territory forecast | 
————-|a continuation of the extremely 
» 1,864,512,908 | heavy demand for merchandise. 
26,887,422 -———--—_— —~ 
Se nae 377,906 INTERNATIONAL UTILITIES 
‘move 1,239,943,125 |CORP. shareholders approved chang- 
Oth. Dom. govt, 552,879,138 552,086,483 ;}ing the authorized common stock 
Other secs. ... 10,000,000 10,000,000 from 400,000 shares to 1,200,000 
Total invest. .... 1,816,783,158 1,802,029,608 | Shares, changing the par value from 
Premises .... 2,421,626 2,416,604 | $15 to $5, and splitting the 262,539 
| All other assets . 21,980,736 32,801,371 outstanding shares three-for-one at | 


os 


| otal assets occas 1,865,174,896 1,884,512,008 @ recent meeting, it is reported, 


| Total deposits ... 681,103,359 
Liabs. pay. in 
sterling, U.S.A., 
and For. Gold 
currencies .... 23,587,422 


All other liab. .,. 19,138,718 
Total liabs. ..... 1,865,174,335 


Assets 
Sterl. & for'n ex. 23,587,422 
401,393 


Subsid. coin ..., 
Dom. govt. sh. 1,253,804,020 


work. Energy for lighting, cooking, refrigeration; for household 
appliances of all kinds. The coming of Hydro lifts burdens, 
speeds tasks, transforms life on the concessions. Once 
electrification is decided on, Banking goes into Action. 


THE CANADIAN BANK OF COMMERCE 


jo. 3~Dominion Tar & Chemical Co., May 15, 1944 
fo. 4—British Columbia Packers Ltd., June 14, 1944 
Jo. 5=Canadian Brewerles Ltd., Nov. 22, 1944 (Revised) 


FAIRBANKS, KIRBY & CO. 


MEMBERS MONTREAL STOCK EXCHANGE 
MEMBERS MONTREAL CURB MARKET 


Roye!l Bonk Building — 360 St. James St. W. 
Montreal 
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Range 1946 Div. May 13 Last Week Ending Government Bonds 
T U Montreal and Toronto Rate Yield Company Sales May May 13 
i j , Deal A . of Canada) 
HE WEEK’S @ Gh I A I ION & Week ending Monday close Saale es See eaninaee May 14, 1946 ‘Supplied by Investment Dealers’ Assoc 


¢ - : : % Due Bid Ask. 
Kirk. Town.12,100 = .27 273 Ct 26 % Due Bid Ask., % Due Bid Ask. , 
Winni Ca ‘ao 2, 5 02 103 | 3h Apr. 1947... 101 1025 
: 4 ; Knee Lake. 2,000 .05 05 ; 05 ry Loans: 3 Feb. 1953 ... 1 
nipeg, Igary and : Kootenay B 2,500 .18 .12 ey ar Victory | 1951 ... 105% 103 4i June 1955 aie Been «we Prince Edward Island: 
Quotations bere listed are the official stock exchange prices for listed stocks, inctuding curb market V Labrador... 5635 7.73 7.75 77 T Mar. 1954 1053 1068| 3 Feb. 1954... 1181 ... 4 Mar. 1934 ... 102 103 
Quotations. For unlisted stocks, quotations by watisted dealers are given, The Financial Post. ancouver 6 ‘46 ». Laguerre... 10,050.55 55 51 Nov. 1956 ... 103% 106i | 5 Feb. 1970 ... im ++ | Quebec: 
cannot accept any responsibility for these quotations. Week ending Saturday close 2 86 it. énee : oe ‘ 400 £0 ‘ 86 — 4 May 1957 See 1043 set & ae 8.8. ,ooe 3 Nov. — 101 : 1023 
WE SMEMGGQARGS. chs aC EC oC te a ee a nS tl Ga Wea eoa™ a . . tees i. Shore. 1'185 20: 62 \ 20° 5: ] 29, ’ = a = aoa ; Mar. 1955 133 3 3 Mar. ree 023 ses 
_esiegees: To Awe (Rte Yd, pi iy tm ~ aoe. Rie Yd) a we ". Lalus. 1,300 6.00 6.00 6 ae ae 103i | Grand Trunk Pacific Rly.: ——— .-- 106% 1083 
Range /[DivMay13, \Last Week end. 1946 {R’te Y'ld| Sales , yaad May 1 R'te Y’ld) , Sales | May May 13 -0 0 +22... Laluz. «1. 1,80 , y O Feb. 1962 ... 104% — ee. 4 ed. =e 
1946 = (Rte Y'ld | Sales | May May 13 High Low | $ % j BL *cI'se High Low | $ % | 6 H L Crise! 875 7. ‘05 2... LamaqueG. "673: 7.60 8.00 7. Dec. 1946 _.. 100) 101 | 3 Jan. 3a Feb. 1063 1083 
Highlow; $ % i }6 H L Cl'se a 


: soi = aa -.+. Lapa Cad.. 6,600.14 et) ‘ : 2] Mar. 1948 101g 1013] 4 Jan. 1962 ... 1301 ... 4; Aug. *** 113.113 
i 9, ° , 7 a ;0vt. Bonds 
202.14 tee D - 111 106 (5.50 5. Do. 51% pref.) 140110 110 110 110 26 . ee dos DWI CY ccs 300, 23 24 233 . : .... Lapaska,,. 24,200 .474 «51 : . 13 Nov. 1946 ... 1003 1003 Provincial Gov 4i Jan. o*) 18128 
j e+ {Abitibi ... .... 5 


, Leitch Gold 6.450 1.40 ‘ : ‘ 12 May 1947 ... 1008 1004] New Brunswick: Alberta: 
21, 17), .  ...{ Do. $1.50 pf mn; 10730 192 204 192 204] 14 9] . .. Gen Products A| 144 14 4 27 1.50 4.7,United cop A 135! 31 30 : pore boy a. ‘ 12 Mar. 1948 ... 100% 101 | 3 Oct. 1951 ... me jon | 38 Sune eee 1038 
40 38, . ...) Do. $2.50 pf n 225, 39 «39h 39 394] 101 ‘5. 4.9! Do. pref. ....| 15,101 101 31 34 6.25 «...| Do. (B)..... 877, 29 28) : <0) feet aan Lae ..} 12 Nov. 1948 ... 1008 101 | 34 Aug. 1949 ... jou, 106 | 2b dune e+e 103) 
261 14); . |..|Acme Glove host 150, 25 25 234 232 4.2Gen. St. Wares, _1660' 181 10 9,10 . |United Disiili. : 8921, 163 ; ; Sass Lineuide ~ 00 “4 : : 12 Nov. 1950 ... 1002 101 | 3) June 1956 ... oat 34 June eee 108 
1073 100 650 6.1; Do. pref. .... 50.107 1074 1074 1074| 108 . 4.6 Do. pref. .... ot. a00 5.5,United Fuel, pt 650,55 554 54 leas se ta Deel. ise ¢ 3 Oct. 1963 ... 1048 1054} 43 Apr. 1961 v1: 130 ++ | 3h June eee 108 
24 = 2031. 4.5,Acadia Atlan A; 1625, 22 224 22 224] 124 ., Goodyear Tires 6, Do. ‘Bi pref.; 265, 8) nes ‘3 We Sth ee eadet. See 6 - 3 Sept. 1966 ... 104% 1054] 5 Jan. 1960 ., oe | 34 dune 197 108 
106% . < 50.106 1064 a 106) 57 J 44| Do. pref. .... 56) ‘United Grain A! 16 20) poy = mee Lunward. . 398.450 6 56 12 Nov. 1949 100% 101 Nova Scotia: British Cotumbia: 
41) , 175, 38 40 40 28 3.7,Godfrey ...... | ...United Secs. .. 
120 75.116 117 115 115 35 .  «../\Gt. Lakes Pap.. ... Un‘ted Steel , 


| ; nana ‘ 
14533, 17 182 17 183 7% «Gh -+«Gen, Bakeries. .| -— at it 6i 63; 128 9) .  ...,Union Gas cl 2025) 11 11 OS +. Lebel Oro. 360,463 045.09 
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| 35, 10 "33 "** Lyns Y. K...3,000 3 4 Dom. of Canada Bonds 3 Jan. 1952 1041 4 Dec. 1957 ... 
: 26730; 118 oo ae 95 |. 34 Nov. 1951 103) 1041} 34 June 1956... 1044 106 | 4iJan. 1951 ... 
320, 215 23 21 23 | 2.3|_ Do. pref. 15 - \Viaw Bisc. .... oy Ww on 3,00 ..... 1... MaeDonald.30,440 3. 0 | 3. 31 Nov: Ga :.. 1038 104, | 3h.Nov. 3980... 1658 44 Oct. 1953... 
80,100 101 100 101 | 15) . Gt. W. Saddlery 4.9) Do. pref. .,.. 31024 | 3:75 2. 052252 MacLeod C.'11,500. 2: 2.59 | 34 Feb. 1952 ... 1054 1053] 4) Sept. 1952... 114 5 Apr. 1954 ... 
4.7Alum of Can P: 2988 1052 1064 1054 106 7 4\.20 3.4/Greening Wire.| 4.6, Wabasso Cot. 660 88 45 3B 04. Mad RL. 20'825 3.9 3 5S 3 Oct. 1952 ... 1034 1044| 4) Nov. 1960... 123... 6 Feb. 1947 ... 
3.7. Aluminium ....| 610 218 220 2154218 | 13  6j.  ...,Gurd, Chas. ... 3.1\Walker-Good. .| 4463 128 | ‘0  .6 *"" MagnetG..22,000 .68 7 a 3 June 1955 ... 1032 1045] 5 Mar. 1960 ... 138 Maniteba: 
3.2Amal. Electric.  430| 19 193 19 19 173 .. Gypsum, Lime. 4.4 Do. pref. 685, 222 2: oh ‘ puss Ma'artic G. 29,100 2 75 «2.35 2.65 | 4) Nov. 1956 ... 1018 102 | ontario: 4 Man. 1957 ... 
SiAng Can Tel P| 342, 54° 558 558 552] 8 53! | ..:/Hahn Brass ... 8 8 +++ West Brew ef oS, 168 - i ». Man.&East 924,700 3 05 | 4) Nov. 1957 ... 104 1042] 3 Nov. 1950 ... 1014 44 Dec. 1956 ... 
Argus ... ....| 2825 92 10 91 94) 20 . 5, Do, ref. ..... i i - +./West Grain 1450... : are Maralgo,... 1,700 .09 q Of 3 June 1958 ... 1048 1054) 3, Nov. 1951 ... 106 1054) 5 Dec. 1959 ... 
Do. 43% pf... 335,100) 102 1004 101 ee . Ham, Bridge. | ; 1.4, West Grocers ..| 56200 20: o i as Ge ».. Mareus Gold67,080 1.06 4, Nov. 1958 ... 106 1062] 3) May 1955 ... 1054 107°} 5S Oct. 1985 ... 
lameness.) ‘sat 33° sa 33'| ied ; ti mame, Cot. ot et | : 5, | sWestesl 7. | Saas 3: > Maron R 20.800 3532S B | ME Nov. 1950 ... 108) 1091} 4 June i962... 130... | 6 Apr. 1947 ... 
sbestos .. | 334 arding arpe : PY ue 108 = ; 22 °..... «++. Mart. MeN. 10,200 25 : te June 1966 ... 1052 10 June 1950 ... 109 1104 ‘ 
aiachdown 7 163 164 17 y Hayes Steel “a 29 27 80 24\Weston, Geo: ‘ge i = 5.50 66.50 2.22 4.9 Melutyre 795 68.25 6 « > Perpetual 1034 104) a Jan, 1962... 137. oe teet 1584 axe 
as Steels .. 61 62 65 { 4.1 Hinde & Dauch; { . wore : i 6 ; 
. Assoc Tele. p. SO. 70 70 0.25 ... Hot, De LaSalle; . as 4 7 00  38.Wilsils ... .... 175, 264 Me, RL... 15,350 1.24 1! 5/125 | Dom. Guarantd Bonds 5 Oct. 1948 .., 1062 1081) 4 Nov. 1960 ... 
ie Can. Nat.. | 20 202 21 38 i ...H. Smith Pap. 90 . Windsor Hotel 8 12 
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7 BP OR sks 0 : 5 Dec. 1960 ... 142 ... | gp Oct. 1981 ... 
' 08 05 wees MeLennan C, 1,000 Os Can. Nat. Railways: : 

k. Montreal .. 268 26 : . si Do., pref. ....{ ° _iWinaiges El, 89560 13) a: , eo MeMarmae 76,220 48 ‘Bi ‘ 3 Jan. 1959 ... 103) 104) 5) July ata 100 101 4) Mar. 1968 soi 

Bk. N. Scotia. 384 38) : ... Do. new pref. 75) .. 941 8.60 Do. pref. 365 1033 36.25} ...00 eee. MeWatters. 4,500 3! ; 44 Sept. 1951 ... 1243... | Ont. Hydra Commission: 5 Aug. a. 
k. Toronto ... 36 ‘Humberstone 8. 40 4 29 «(24 i 50t 3.9 Wool Combing’ 215, 29 2.! , eS .. Min, Corp, 11,623 9.00 9.60 | 4) Feb. 1956 ... 132)... 3 Aug. 1948... 100 101) | Si Oct. 1952 ... 

a ay Speedin ; . ee Sa ee 14140, 2.5 York Knitting..| 830, 16 90.900 LL TD Do. Warr. 37,185 1.05 1.1590) 1.10 | 4d July 1957... 1332... | 3h Feb, 1963 ... 104) 1052 6 Mar, 1952 ... 
ee ae se | 62 1+, Do. (B) new., , : 2.6 Zellers 610 40 ‘06} ..... .... Minto Gold 16,000 07 068 064 

‘2 Beatty Bros. A! 46 ... Hydro Electric. | 30} 305' 28} Bota 5; 2 oh 


Moneta.... 5,710 67 e 68 SS ee 
4.4) Do. 5% pref.. 185, 278 28) 28) Pra a ‘7 Mio LE BOO . 36 : “OK ‘ ‘ 
eee shee) a 3.4 Imperial a - rod tPaid in 1944. *Paid in 1945 «Paid or payable in 1946, | «9; { ORE 0 “Negus Mines! 1,500 2:35 2.0 2 : Unlisted Stocks 
i De. pret, 13040 Ty ae 289 aN. Y. funds. tExtra xOn arrears 
‘9 Do. pref. 80, 201 i i 20) 133 .40+-. 15%, 2.9 Imperial Tob; ‘ . 
5| 


i New Bidl'e. 9,000 7 4 ‘ 45 
‘ ‘6 ee Se aN 7 ‘ ‘ led from quotations supplied by Plaxton, MacDonnell & Co., Kamm, Garland 
oBell Telephone | 74.6% 4.5| Do. pref. .... éPaypble in part in stock. “.. ON. ©alumet 7,000 193 1.00 ‘93 | (Compiled from q pp 
.7\Bertram & Son 50 50 48 48) 13 |.60 4 Imp. Varnish oe 5 — 


: . eee N, Louvee,. 1,000.28 26 2 4 & Co., ea Inc.) 
ee Hats. | , 173 32 *.50 .. Indust. seal, pf i a ; boat 6 - eee 3 21 a. in) > his ase 
. Mew ,.... Rie 4 125 8.00 6.2\Inter’c Coal, p ue ‘ oe Ht Nicholson “4,7 o aa wees 1 
| and. He rod iss 38h $3,150 po: pret... Mining Stocks 2.73 63.0 0° Nenad - 4,233 @ a 68 o 6.2 7.874 | Anglo Can. Telpehone A... 12.75 14.00 London & West. Trust $100 neha 
. Brand. Hender.| 154 1 33 1.50 39 Do. pref. . | i 5 Norbenite.. 21400 .68 67. -65 | Brand. Henderson com. .. 15.00 17.00 | Manufacturers Life ns. ... 
.6 Brant. Cord. ..! 12) 201'2.90 . Int. ‘Metal Ind. : Week Ended May 13 : ; poaparh awoke ~ & ‘ : 
.\Brazilian Tr. ..| 26 ‘ad 
| 
| 
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~.e. Nor. Canada £00 1/00 1.00 British Mortgage and Trust 158.00 | Maxson Food System .... 

i j BT  Norgold.... 1,000 12 10 10 |B. C. Sugar 94.00 98.00 | Mica Co, of Canada ....... 

“44 Brew & Distil, 15 Nickel Range 1946 = Div. May 13 : ast W ¥ Ending : ; * "Normandy . 11,000.07} .08 -08 | Canada Machinery com. 17.00 .00 | Midland Loan & Svgs. $10 . 
Rate Yield . Company Eales : lay 13 ‘03 $.10 1... Normetals.. 23,687 1.70 1.84 i Canada Paving Ist pfd. 7.50 .... | Monarch Life Assoc. 20%¢ .. 

! lw 8 4% High Low Close | *'s 20 ..... sees Norsemen... 49,100 (21. 24: i | Seana Airways 4.00 .... |Monagch Mtge. units ...... 
-. B. C. Packers... 1328, 50 i Do. pref. .... . ‘om ! sees North Inca. 30,200 69 70 A -65 | Ganadian Fairbanks com.. 38.50 e's | Montreal Island Power pf.. 

7 538i) -|B.C. Pulp & Pa 255, 73 -. Int, Pete. . 26 tans 13,500: 28 28 | ‘99 C08} |)... 1225) Northland.. 13;000 08} .12 12 | Gan. Ingersoll Rand ...... 69.00 —,... | Montreal Trust Co. ........ 
185 170 etl. % 5. Do. pref. .... 10 175 ¢ § -.. Int. Power .... 54 ; a Labeda woas ae 54,200 dt 30 2 30 | 2: ‘ oee* OBrien. 19,000 2.35 2.50 ‘ ‘ Can. Investors Corp. ...... 8.00 : | National Drug & Chem. c. . 
34 a. 4.7|\B.C. Power A.. 324, 34 Int. Util., new. | es . seve Amal, Lard. , 4,583 1,75 8 ‘ 85) ns ‘§ .. O'Leary 5400.26 2H 25  .25 | Ganadian Motor Lamp A . ’ .00 | National Hosiery pfd. .... 
5 e-+( Do. (B) ...+- 3175, 4 . Inv. Foundation’ ' ' 25s... .... Amer. ¥.K., £700 as wt, . Ogame-Rock 1,500. 58 . Can, Silk Prods. A f -00 | National Hosiery com. ... 
--- Brown Co, .... 8512) a 3. 5.7, Do. pref. °...| : ; ¢ : “1 Anglo-Hur, 604 9.90 9.50 9. 4 SS ea | eae ee 38 5  .385 | Can. West Nat. Gas pfd. .. ‘ .. |New Brunswick Telephone 

ee) Do. pref, .... 275, 97 +96 121.68 4,2 Jam, Pub. Ser..; . 30 ress Anglo-Rov . . 15,000 0 7 1. “ if 2S Ga, .. Omnitrans.. 21,700.22 24 ‘ 22 | Capital Trust Co. $100 par. ; | Ont. Beauty Supply pf. ... 

(Bruck S. Mills. ss 141.68 = 4.5 Journal Pub Ot, ee er eee oe ee RAs ; md teases Orenada...: 24,000 | 47 38.434 | Capital Wire Cloth pfd.... 23. Ont. Beauty Supply com. . 
3.1 Building Prod.. 1410, 32 ’ 94°.25 ... John Inglis .... ‘ : veee . Aquarius... 6,272 wee 86 ; ee wee Orlac..... 206,200 ng 80 j | Cawthra Apts. units af Ont. Tobacco Plant units . 
4.6 ——— Steel) 25 |*1.00 ..,Kelvinator .... 35 ‘ , . : - Area... . 2,000 . WE “a 56 . waco) Gans, (COMMER. 5s CRIBS 27 34 | Chase, A. W., units 7 .«-. |} Paramount Kitchener units 
-/Burns & Co. A 55 243,1.00 3.7 Labatt, John .. ms sae... Pte ae Se aae 3 ont ad 4s 45.16 es» Pace. Nickel, 8,125: “ ‘19 | Colonial Steamships com... .00 | Provincial Bank of Canada. 

:.| Do. (B) ‘ : 29 1.20 3.2 Lake of Woods. 5 . OS seeee - . Armstice . . *3 380 : cers 034.014 we, ©Facksack... 1,600 .03 . 08 | Goonmeatelal Finamue oth. . | Provincial Paper pfd. ..... 
6 Butterfly 3 aS adc abv ~S : en * Arntfeld 40605 ’ eC "4 ; ‘ ‘ ee. Pamour P., . 24,150 : ue : 4 |; Commercial Life 10% paid. Prudential Trust .....ccscs 
5 Caldwell Linen. - 17 1.00 * sake teak i B : $ ’ achlee wa ry "ECO a : “ ; ‘ tee ieriescecme PeReeTe 26,770 ~=—«S 3 20 30 Commonwealth Inter. Corp. Ruddy, E. L,, pid. ....se. 
6 Do. ist_pref.. | i se Wi veuns ’ ‘ : * ‘Astoria ©. 160, a “i ’ 38 16 wee Paramaque, 12,000 , 19 | Confederation Life Assoc. St. John Drydock pfd. ... 
S Calgary Pwr pf) , 56-3.00 4.1, oa ae «aa %, 30,400 3 > ca . TB wee eee  Parbee 21,500 7 2 Sawyer Massey com. ...... 
-3 Canade Bread. ./ 191.80 3.5'Laura Secord.. . x Eig ete ip eatin Ye. 2 " ; i Seiberling Rubber com. .. 


. , Parts 300 t 08 Wo paid 
Atlas Y'fe.. 1,000 : 34 ; \ : : Sa hia artanen 3,000 , 
2 Do. pref. | 23).82.00 .. Legare, pref. ’ Sincennes McNaughton T., 


7 Brit. Amer. Oill | 27 ; . Int. Paints os 
.5Br Am Bk Nts. 29 _ Int. Pap. & P.. 
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i cea . Aubelie....113\00  “& 76 wit r Fa s<. eee Se we . Detroit Internations! Br 
. ‘Canada . ne ; 3 830.50 ...\Levy Bros. ..,. é ; tose deel Aumaque. |” 66/600 ; : : ‘oo | 1:05 47 ' tees ere cans om a ‘= | Dover Industries Ltd. Sherbrooke Trust ........+ 
4 Do. crete) 5 14 (50 | 3.7. Lowneys ... «. 3 , : 10. .... Atmor..... 7,975 5. 30 | ecaeends omer Ee Bet ‘ ‘91 | Dunlop Tire pfd. Sovereign Life Assce. 25% 
5.Canada Cycle pj 27).1+.25¢ 3 Loblaw ‘A) ... . .. Bagamac... 11,400 .3 7 5 ee "**ha B's’ Derron Gold 3900 21. : 50 | Empire Life Ins. 25% paid . Standard Fuel pid. .....+. 
AC. & D. Sugar.| : 263,1-+.25¢ 3° Do. (B) ..... NS aie. Bankfield . ico 16k wicks eo ” Piee'y. Pore. 17399 y 27 | Federal Foundries & = Standard Pusl com. o0++c0e 
SCan, Fore tai) 30 | SL? salam | ei Si Ree OOo ORR | eB yi oo Re eee tam Mak ke | Pegerm pena Sum ite Ameen. 
eel e . * ‘ ’ i ‘ q ¢ » f bbe . lt > . = aoe eo E Re ” bs i . en, * e006 
‘eee wore ense es Sante Lact uM ae as eres. : ; Pioneer G.. 3.880 5.7! r : 75 | Foreign Power Sec, pfd. r ‘an Ve cocce 
3.3°Can. Malting .. f 14¢|s8.25 Massey-Harris 


t+ 1. «et pl... : s 3 : ‘ oo BG 32°300 | f ‘20 | Galt ane oem. ag _ ae erocee 
\e ° ‘ é ice. 3 ; ; 244 | 99" ‘mo '¢ Ot eae Rae 8 ‘ 00 | Goderich Elevator rans. ‘oronto Gene ssse80 
“Ce ae me 2711.25 4.1’ Do. pret. Cd : + sess Beattie G.. ; : , sie Pork Reet 11,000 a 46.49 | Great Lakes Power pfd. .. Trusts & Guarantee $100 .. 
6 0, eee a 184,1.00. 5.1. McBrine ... ... J : out : Beaucourt. b ‘ , ; ; ’ Dare, Pen. 2500. y .50 | Great West Life United Farmers Co-op ..e. 
- a — ers Aj 5, a «+. McColl Fron. .. 53 : ‘ . Beaulieu. . ; 53 , B38} 49 : "902 °°" Powell R... 3.360 1. ; : .10 | Guardian Realty pfd. ; United Steel A pid: .....6. 
ieee ; : meets tes ee Ab BR sevse. once : Berean Be. eS 1S te 800 ce. 5c. DaVE.... 3000 ‘03. | Guaranty Co. of N. Am. . 230. .... | Victoria Trust & Svgs. .... 

5 Can. Steamsh’s. 5 184 20 ” 3 sath ie tree Werk a bes mM °s .f Lol) TTT Prem. Bord. 24,600 | :104 | Guelph and Ont. Svgs. $50 Waterloo Mfg. com. 

De 9 . 153) 52 1 : i : ‘oy : oe E e.. : q “a | 8.3! ; ; ; Premier G.. 5,050 2. H” 5 zs | Gurney Foundry pfd. Western Assurance 

. pref. .... 115 i i A 4.8 Mercury Mills. i : RS be ht; ; 22 ¥! . 3°45 2.9! "1 Preston F.. 245675 2.3 > 2's ; Hart Battery com. 

5 Can. 7 ie) a wi -- Mexican Get he : AO sreee eens eee a + RS | Privateer... 2,900 | Inter. Utilities $3.50 pid. . 

Do. (B) 250 254 33 ‘al. .. Mitchell, Robt.. 32 é : oe i ’ 1 ki 1 ‘ : : : sees Purdy Mica 500 Lambton Loan & Inv. $50. 53.00 


Do. pref. 4109 3\Mod, Contain...| 30 40 ‘304 | -;-, Boyeon P.. 2,000. °s ye ae 2 cove Quatsing. . . 34,000 
‘Can, Bakeries. . 100 10} 10 $.3)Mpearch Knit. | : 18. : , “Bt. 


«+» Quebec Gold 2,767 1. 5 ; 2. a cau ° 
Can. Bk. Com..| 2020, 221 5.00 49. Do. ! 8 C16 oe, ol, Bridge R. Bop i te Sy | AB eee SS Que Man. 24600 97, Significant Investors’ Index Numbers 
Can. Breweries.| 16846) 24) 253 | 3.9'Montreal ¢ Cot pf’ ! ; ves. BR.X. Con, 7,2 ; ye Se acs Meese a 5 ltt rae sea ‘ 1 
Bronze, pf 10,1094 1091 Mont, L. & Pr. | 2 $08 2. 2° (6 's\ [& wignd scoe <Sepetianes ©. SARS Se ier as i ‘Texstiap Dees 
Can. Canners .| 350/26, 30 26) 28 25+ 253 3.1'Mont. Loan . Regi on. é s0° 1 3.4 : -» Quemont... 9,180 16.00 17. . Mach. Pulp and and Total 
Do. Ist pfd_| | 1795, 272 30 «264 +30 . “ eateent Teo, | 4 ; eet Buffalo Ank ig ; ‘9 a j ane 1 Ked Crest, , 0 15 ‘ a Wi -and and Mill- clothe allied Bever- Bldg. trac- utili- Total 
i402 2.3) Do. 2nd pfd’ 1765| 268 27 264 27 LL MtL Refrig & 8! 84’ Lah Pe 1) Buff. Can.. 12,200 | 3. 1 foe TT ReweleD. ERs 10. 14 150 Keo | Bock, equim paper ing Olle ing pred. ages mater, tien Banke: Ses 
44,Can. Car & Fey) 1141; 18 18) 174 18) 5| Do. Ist pref.. ae } «Buff. R. 1... 20,100 : > MeD, 1,108 
Do, pref. 2475, 22 22) 228 22) 


Securities 10 
Do. 2nd pref.! 15. 19.2 Bulolo Gold. ‘250 20. r } 2 vee Regeourt... 1,200 260.2 2. “ * mace 1938-39100) 
1.5:Can. Celanese. 311 65) 66 65 66 
4.1, Do. pref. ... 280, 434 43 43 43 


6.4 h : : ta . «es Reno Gold. 14,350.20 ‘ ‘ AW #1935 to date: 
OA ees iale.. : . , 4 S ; > ‘Calder Bee O200 ‘Os ; 2 3 ‘Ont re weer Rice Lake 12,400.08 0: . . seve 210.2 285.4 149.7 123.7 203.6 136.9 389.2 161.6 146.2 135.0 140.0 1282 
4.3Can, Convert... 25,18 174 17h 173 { 
Do. (B) ..... 11 «10% 103 «102 


. 23 ¢ ‘ ; ¢  ¥s eeak ee» Riebmac... 24,714 wn 6 . 1 , $1.6 61.2 41.2 78.4 73.5 79.3 66.7 @.2 6.0 
23 Be er iait oie: Ug a es enna ithe 282 3:00 2'R! oe tel Roche hL.; 9,000 16 $46: 

1.7(Can. Cottons .. 45 46 46 46 

. Can. Dredge ... 


Can, Mal 4,650 6 “ 22 wceee = eeee Rochette... 11,850 28 ; 2: “ Monthly Figares: 
26) 27 26 «27 | 3g 33 Mursha Points | 402.80 00... 2.5. Cariboo,..: 23300 3190 3:75: 3.60 375 | 4 vee Ronyn M... 11,800 45 48 | Jan. ... 168.2 252.6 130.6 90. 2 127.8 287.6 149.0 128.7 128 123.8 
: 5 Murphy Paint.. Mt OD sisree even 20 ) f ‘ ‘ 
Can, Fairb. .... 40 40 40 \ 


52° D t Cartier M.. 2,800 we Rush bs... 8300 4 6 4. aay ae ‘5 132.1 : 8 130.3 334.0 150.5 122.7 1268 121.8 
> r ag ’ F a oe , : Tbe en 4 F : wee Salmon G... 2,400.21 “i 7 ; , . ; 
$51.35 50% 6.2 Can. For. Inv..| 40) 48) 481 484 iL 2.7\Molson Brew... 34h . eyes 4625 i 


130.6 6 186.8 129.0 327.8 148.6 121.7 129.2 119.3 
; : : 5, 7 v.. San Aatonio 4,515 5.25 8.3 

19 2.7,Can. Food Prod) 18 19 17) 18) i 4 ... Morrison Brass. 30 604 vera, Con, oe. “at a. aa ; : : ; 7 ben Sand Bee, 2500 “10 : ‘ ° Weekly ‘Figures: 
44 Do. 7. sees 22 23 «213 23 2. 4Nat. Breweries. ‘or ere te , 000. 23 a he 2 ... Sannorm... 18,600 394 3 42°] Apr. 4 . 202.8 269.2 138.8 4 1962 131.9 8 159.8 125.5 132.1 9 1148 
2R0 8.00 2.9Can. Gen. Elec.| 50.270 275 275 275 75 3.5 Do. pref. .... ; : 3 ‘as. 2 2% | ee. .f wee» Senator K. . 38,200 1.01 1.03 | Apr. 11... 204.3 274.4 141.2 84. 133.7 348.2 159.4 124.9 133.1 1463 126.7 
18 3.5\Can. . Inv. .. 590,17 17) 17 «17 ; 3.1 Nat. Grocers .. , vers nese Contremaque 5.960 3 : 9 Ae PR LOR civ. ence, SEMNER ONO... Apr. 18 .. 209.8 285.4 144.5 9 201.3 135.3 5 160.9 125.2 135.0 147.6 126.1 
..(Can, Ind. Ale...| 21355 17) 22 17) 21 5 Do. pref... | men) et a aan: 's + 18. f Sheep Creek 5,400 1.48 ) 1.50 | Apr. 25 .. 2102 280.1 139.6 7 201.4 135.1 .0 161.1 124.3 133.9 3 12465 
Do. 3605, 16 174 17. 29 | ... N. Sew. Pipe A! 30 : Cak toe a te ee Lee 66 5 .... SherrittG..116,908 1.94 2.32 1. 2.20 | May 1 ., 208.0 277.2 143.0 203.5 138.9 3 161.6 124.2 133.7 125.5 
“'Can. Indust. B. 475 220 253 145 249 ; "" ‘Nat. Steel Car. Chester ie. esne ‘ma 8 50 13.2 4 Sigma Mines 750 13.75 14.374 1: 3.50 | May 8 .. 203.1 274.2 146.3 75.5 203.6 127.2 160.4 122.6 1346 122.4 
3.6 Do. pref. 20 186 1 me — j 3.3,Niag. W. Weav.: “ 166 15 ; : ; ‘ : 02. .... Silbak Prem. 624 1.35 30 é *High and low for years from 1935 to date inclusive are based on weekly figures 

2.9'Can. Inger. : . Nuclear . ' . ’ 


5 ‘01} .... Siscoe...... 17,555 .84  . : issued by Dominion Bureau of Statistics. 
...Can. Int. L. Tr.. 62 6 6 |. 2) North Star’ Oil. Girala Mi mes : 1415 4 Lit Sladen Mal’.94'850 67 7 
46) Do. pref. | 108 108 108 \. ‘ Pe. pref. , ‘ 


pia oF . : 2 2 +» Boma-Duv.. 1,000 20 |. “ ront chan de ont tee chan 
Can. Lt. & Pr. i 4 13k L. & Pr.. Sena: Ge 4.0 B? AD. ses . Spring Stur, 2.200 1.15 1.24 1. Terente — ant ge o = ad uM — : = = se — 
../Can, Locomo... | Do. pref. Colamac BE oan - Btad'a New 26,653 = .08 I G M Util. Ind 
1.1 Carr. Marconi ‘ : \Ogilvie Flour. Congress... 63 ait ..40° 08, w+. Standard G. 13,500.20. as ndust. Golds B.M, W.O. il. Ind. Comb, 
38'Can, Oil 582 Hh ‘1'Ont, Steel eee / ae MS as ** Stareat 0... 39,450 1.16 2 | May 14 ..... 201.77 124.06 100,14 28.03 83.6 144.7 
...(Can. Pacific ... 14 js. {Orange Crush, .| Conieuram: 1,00 | 90 - seas +. Steeloy..... 2380 28 3 : 20 | May 13 ...,, 202.75 125.13 . 28.18 9 145.3 124.8 
.. (CP. & Pa, In. ; 4.4) Do. pref. ...| ‘5 (1 vee Bleep Rock, 46,925 3.25 3. “i May 11 ..... 
! Do, pref. ....| 858, 154 I¢, Ott. Car Air ,.: 
26) 804 - '2.5.Can. Tire ... 775 . 4.3'Ottawa El, Rly.! 
21; . . ‘Can. Vickers .. 3237, 32-358 4 z 20 «16 |.60 3.2'Ott. L. H. & Pr.| 
97 --«| Do. pref. 20145 150 150 150 ; 48 Do. pref. .... 
205.°1.00 ..'C. Wallpaper A! 250 23) 25 23h 25 38 {*. Pacific Coyle .. 
350 280°. oxcieos We Lumber.; 13850 3.374 3.624 3.25 3.371 - 3.7’ Page Hersey .. 
62 55 42.00 3.5'Can. West’ho’se 317: 58 58 57 587 Pantepec Oil 
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... Sturgeon R. 2100.23 ‘33 «133 | May 10 .,... 202.56 125.58 101.08 28.01 6 143.9 
Toemenens 40% + ‘ _ we. Sudbury C., 9,700 .20 |! As May 9 ..... 85 124.62 : 27.71 8 141.9 
Grelase. $300 ‘ 05 .... Sullivan ©.. 9,778 2.55 2 2 May 8 89 125.69 99. 5 141.2 
Crowshoce., 7400 4 ; oo ~ : RE tcce OE, 3S... 79 7 ‘ Month ago . +e ‘ 133.75 i ; 8 142.7 
Delnite ** os'080 : ‘S “ms : 3.2 Syivanite... 6,600 3.25! 4 Year ago .... . 127.37 ‘ : y 95.9 
! Denison... 687800 Oi ( OO eis htc TOES ee Se : 1946 High ... 203.64 147.31 : 9 145.3 
i Dentonia’..64300 | 53) 1 2 ...., sees Taylor B... 2,200 .80 72.78 | 1946 Low ... 178.73 124.03 94.34 27. 5 126.3 
30 © -:254.:1.50 34¢ Wire Box .. 35' 29) 203 29 293 . 3.9'Penmans ... ..| w+» Dickenson... 16,260 a 0 3.06 .... i ae. hos 4.50, 
72 «=6Sheel5 = =6.. Capital Estates. 661) 7) 72 Th 78 4| Do. pref. : i . ves Diver M... 33,910 ‘ 8 ve A see Tomsiakaaniag 5,90 
sez (11h) ...'Cassidy’s .. . 150 182 188 18) 188 ‘1, 3.7\Powell River _ | | 1.4 j Se RS a ho 
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Discovery. .47,000 | 1.2: as Peele = age ‘a Dow-Jones Closing Steck Ave 
1364 128 7+0x3.50 5.2 Do. pref.. 11364 136) 136) 136) \*, People’s Cr Sec} Dome’ M TBR é : 26! , nS TB viene ne oe. ‘ . ' : 8 :* od - - os s rela 
1637 |.254 et 21Ch. G. Wines) 112511 139 118 118 4 3.6 Photo Eng. Donalda.,. 23,500 1.0: ’ 50 * ‘Tobuen Gold "100 it Indust. Rails Util. Stocks Indust. 
= .!Chem Research; 42535 85 1.05 .65 .80 ie. ... Power Corp. Duquesne... 40,200 1.1 : “sg 2! cece, Towagmae, 5,206  .2 , : 14 206.69 63.85 42.70 76.62|May 8 204,17 
| . Claude Neon .. 100.55 «(S55 CSS CSS 6. 5.4 Do, pref. . Duvay..... 48,250 : : 4 ; BO aeiere Rh me: ee os - eeeee aon ae oaae aa sone jan eth seeee corer 
agi, "éGoum trem | png 390 ant ge diner Be Wee lit ee =i 4928 145.00 LLL TID Uehi Bonds 1,000 37.00 2 11 vc. 208.08 64.37 43.24 77.23 ncn, 106. 
: Cc tt Plow, 1000 18 17% 174 174 ‘2. 3.4'Premier Trust . 5 | 3.8 BO: iisks News Last Mal... 13,925 2 20 - 2.06 ‘ , vee Uchi Bonds 1,000 37.00 25. ( sauce ae ; \ .23 | Year ago .... 164.00 
“alte, “"dGomm, Alconal 4i - : 51900 3 5 ‘ : veces Union Min, 10,700.30. 26.28 |May 105..... 207.10 64.41 43.25 77.03 | 1946 High ... 208.31 
i025... Conduite Nat. 1 5 Price Bros. 2:1 feiss dade 97 | 3. sess Upper Can. 16,675 2.40 65 |May 9 ...). 204.07 63.25 4298 75.92 | 1946 Low *.. 186.02 
Tie25 ... Conduits Nat... i 88 1. 2.2'Price Bros, oont ; f 85 ee ie ss ( ’ , 5 OR 1: Vaatellen 2°70 12:00 1: 3. eos ne 
16) 80 3.8 Cons, Bakeries. 201 5. 6.5 Do. pref. 3 : wees Ede i \ 9 ‘ : 19°) ) ot ae - 2 : ( 
50 . ... Cons. Div. Sec.. 5 ( 3'Prov. Transport \. ‘ eee. Eld 8! ; 7 Bt cress cece V « & ° 
10 |.75 38 Do. pref. .... f 20 } 7 
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20 ie. cteDe, Rights | 50 | 6.75 8.00 "4.66 °°. Faeonbidge 445 5 8.05 5.40 | 5th 4! : Weeke be ana ee Ol Unlisted Mines 
—. ~ ——— — sss | - ‘ si Ea acet ' ; Sil Flin Plows: 500 Jog! ; : i SE nakey Gee Wass Lake. 12,650 > J = Approximate quotations, 3 p.m., May 1 4,.subject to confirmation: 
38 [1-150 2.6Cons. Smeiters! 901 96 1.00 .8 Quebec Power. MA veeee eee Fontama.,..10,200 ‘a a 3 ‘7 "Wellington. 24000 08} ‘ov, Abenakis .10 .12 Detta .35 .40 Major Oil .08 .10 
1564, 8 45'Consumers’ Gas) 180 174 33 | Que Pulp & P p ; , sess eves Formague.. 10,300 1: 2 . ' 6 . ** s West Mal... 7100 (297, | “s “94 | Advance .17 .20 DeSantis .12 .14 10 
411 2 4Consum. Glass. 494 482 0 ~°'2'Regent- Knit 25 , ‘ sere eee Forty-Four, “100 . . : ‘92 «9 "°°. Westville. 82180 oo. a ‘97 | Albany R . .. Dexter 55 .65 
3} . ...'Corr. P. Box | 193 18) 193] 99 16/. ... Reliance Grain 22 * 21 : SEB See ie lee _ oaeee Be RB os 4 1 ot Wiltey 22°30) 16s. 11g | Alcan 07 .09 = =Dom Mal .06 .08 
4.8 Do. 5% pret.. 1043 1042 194 5.8 Do. pref. ....| 2241114 1114 Bee. ee "stan : 4 “ MERE .» Winora..... 8300 (29 f 30 7 pages . . — Pat .03) v4 
18t aiCosmes“Fanp.- oe dee cee ee 10 6.90200. I) Giant Ye. aia 6. 75 6. ae ee oe eee peer eee $3 5.00 | Ama Kir (14 16 Dunford “11 “13 
‘4\Crown Cork’... 1051'7.00 6.6 Rolla | \ BD anes Do. “D" Warr 582 2. 60. 2. ‘6 08% wee Gul. fs -_< ‘93 | Anna’que 08 Eastward .30 .33 
ae . and Pap pf! 275 106 106 ; Gillies L, 5,500 d ‘ es». YmirGir!.. 13,000 .21 - a 23 q : cs 
... Cub Aircraft .. 1200 1 "3 2.00 1.75 2.00 20 -80 3.2:Royal Bank ...| , 2286! 254 254 . . P ih 16100 | . . mM Anoki 08 Electra 14 416 
3.7 David & Fre. A 25,27 27 27 27 15}. .. Russell Ind. n..!| 445515 15) 5 ‘ *9 mee > aie 4 "08 v 0 . . Apex Oil . -06 mee 47 «450 
48 Davis Leath. A) 790, 31) 312 31) 313) 4 104 4.25 4Saguenay Pr. p' 70105 1053 : ek :. Gdeends.. 5003 " : ; Oil Stock Argonaut -15 urek C 3.30 3.40 
45 Do. (B: .. 700 15315 142 148 10 's.25 | 200 12-12 2 : ; seve eee Goldale... 5,300 | s Ee 3 ' — aatier t 06 ‘08 Gilbec 
| 25" 254 oe ae i on ‘ 3,me0 t F : 6 : O07 1.6.3 4.6. Acme G. & 0. 600 : : | Aurlando ; 13 Goodrock . 
342 38 . eo ee ee ee . »5s 2 ne eeee Alta, P.Cons 3,200 | ; 3 (13. | Aurora ¥ 13 Gor Lebel Murmac 
| 57 «(58 ‘nak: eh me Gold inte: aise * as ‘ . of Eo cssce ese» Anaconda.. 2,000 ; 04 I ; | Auterra 07 Gov Gold 
56 56 ; : Ps ** Gold A. 93°800 ‘ : " = ‘ i seve Anglo Can.. 9,400 1.0 § ‘16 | Barb Ln | .08 Greenlee McCuaig 
14) 19} ° : : i Gale. aakee me: Oa Ms ABST as ele BOER... ARTO ABE eee x, Blondor .12 .14 Gwillam 29 McManus 
| 14. 144 : ’ ee Coldhawk. 5800 | ‘ "S = f BOs nis ck-Ot oes ; ....24,600 ; ; : — — = = oe « = 
...'Dom., Electro .. 320° 7 q7 7 ! 40- +, 10 3.3'Silverwoods x 15 17 | ; 1) : ae Gold Ma: Bs 11'300 a 2. = — + oe ) a é‘ ly . . & Ed. 17,180 a ‘ 5 NS urlaue , ° arp ° ay n 
3.3 Dom. Engineer.! 530 58, 60 ef 40 aa Do, pref. .... 5° 123 133 : : ee . Geldere. 3,000 “95 ‘9 9 te Smee ; te. QO vse a 3 3 36 | Bouzanne .16 .19 Hayes Cd .05, Nereco 
4.3 Dom. Foundries} 955 334 32 32 134; . . Silknit t 185' 20 202 i d } é , . . . . 
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De Havilland pf 10130 130 125 130 124'.75 4 5' Scythes & Co.. 
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1.8 Distill-Seagrara | 4970 1164 130 118 120) 214 1.00 4.Shawinigan Pr. 
3.6 Dom. Bank .... 410 28 29 28) 28) 28 '.60 1.8Sher. Wms. ... 
2.8 Dom. Bridge . 1246 418 423 40) 41) 333'1.60+1¢ 3.4.Sicks Brew .. 
. Dom. Coal, pf.. 1065' 154 16 15) 16 353; . ne 7. 
Dom. Dairies .. 150 13° «124 «13 14 | 


ss . ‘'Sicks Brew, n.. 
§.1| Do. pref. .... 45 344 35 342 14 | .| Do. V.T. new. 


3 3 3,700. ‘ : s 2 eae a = eee iow Au 
....Dom. Glass, n.. 610 494 ial. ; ‘ript ...! c OF } : ; : , 3 m ; ..+-, Common P. 3,700. , . "46 ravo 06 ..0 orni*’au. ‘ew Ma 
40 31Dom Ollcioth| ns renee 30 1011 nt ; eee "16 ' P : 8 ‘ sees esee Dalhousie. . 1/320 ; : : ; Brewis 42 45 Hoy 21 New Nor 
Dom. Magnes.. 1688 36 . ; hax .-+» East Crest. 13,600 . ; ; i -20 Hugh # P .11 
1690 32 F A : ’ i hon: 93 ‘of : * on : ‘ ; +++ Foothills... 2,100 1.6 - : , AS Independ. .11 
55.108 26 4 Grull W.. : 7 16 ; : : -.... «++» High Sarcee 8,500 . : : ; Burley PO .04 Indyke ee 
35, 30 ; . 


Gt. Falls M ; «so Home,..;.. 0272 8. ¥ 3. Camlaren .11 Joannes D .03 
oor Square 143/.80 5.2S0. Can. Pr. Gunnar G,... rt ; ; > vss» Homestead. 18,500 , : ; Carsten . £9 Commies 33 
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370 274.2.50 . Simpson, A. .. 
"3:Dom. Malting. ! 231; . oss} 20,” CB) oes 
..'Dom. Scot. Inv. 1011 4.50 4.2 Do. pref, ... 
--| Do, pref. 25 (1.20 4Slater, N. .... 


:-- Dom. Stores . ; ~, South. Invest. , 3 Halliwell U, 06 ogy ; , : +» Marvel..... 23,600.07), : : Cen Mani .10 . Kencour_ .11 
Dom. Tar & Ch.) 19 76 3.3,Southam 18 ; i ; Hallnor.... 350 5.2 é , g ' : +++ Mercury... 4,200. ; é : Cheskirk 21 Kenda P = 
3.9) a ee eee 7 


; ; eae Hard Rock 7 . 00 ..... eee Midcont.... 8,000 .06 ‘ . 3 Cock RL .09 Kenroy ‘ 
26 3031.00 3 £ \ % 33 ; ae : Barker... ; . : 9] > : Oc. 900 : } Columbi'r .29 . Lk Rowan .40 
43 Dom. Textile “sf 3411.60 4.5'St. Law. Flour. ) 35 . . y Harricana, . 3: ‘ OL Nat. 500 
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: : vee Nat. Pete. 500 “16 | on Chi .39 Lk Expa 14 
. @ Hasaga ‘ ; _ ; . O03} ..... ..0. Oil Select... 2,000 : : ; son Cop. ar- 07 
aoe Es Silse tae Pes +: } ; ; a Rae ‘eo tig ¢ aa WOE .cce ocge Okalis..... LO. i '40} | Courageo 16 ; Larder U_ .07 
“D md P save * 4 Gh ap. pl ‘ : : ; : Heath... 8 ‘ : ; ° . é Seas +e» Paralta.... 5,666 : | Craibbe dan. La Salle zs ‘ i 

--- he | : "Seam Chem. ..| 13 4 13 : : ‘ ' ‘ 6 SO asset Se5c9 ER PN. G00. OR i ae Croydon .13 . Lavalie .13. «1! 10 

“oro ~~ Te. = 3 +t io. pref, .. at Mower. a. + lah ES dd Ea ak ; 80 .-» Roxana.... 25,100 1. ; : y Cuyuni 1.20 1. Legardo 05 70 

° oe er aes | a “ts a! on we Ma ‘ ; "9 3 : : ay ’ 7 : : 0 ria aret Con. 2,000 ’ 2 .04 ; een -28 Lingnora_ .12 Pascalis .29 .31 
1450 3.3 Easy Washing. .| 61/40 4.9/Stand. Radio | mete a a eet; i mae ae ‘ota’ Peg Tan 60 188 
421'41.20  ..'Economic Inv...| It, 5'Stedman Bros. ; saves eee So. West Petel.200 | , : 
edie Electrolux aa 3.4/Steel of Canada| F “a6 L > 01}... Suns 2,200 
25 1.60 312 Englishy Electric| ee 2 F . O. see Het & oft 85 85 mane fone: on.” Grain Prices 
S1.\ cock Se ae : oo : . Wiis tn Vs, Ge, : 
10 6.30 :: Equitable Life | Indian 1... 10,300 en ae ee 
4°25 ... Fairchild Air ..; 


! i ration. Sag. te oe ? paid in tdi N. yea “¢'Paid in 15, hE Winnipeg Grain Futures Cash Quotations 

15 0 33 Famous Players! 18 Island M.. 1400 ; f ® Sub. app. F. E. C. B. 1 Paid or payable in 1946, Ee we to ~~ e For Week 

o 2.00 16) Do prefs. ; 65110 108 107 ; ** latte aes | ait e119 ta ir May 4 io ie man an 
150 a eee ae M100 2.05 2.25 2.25 ; 3 5 Tip Tep Tailors 9 : ae M : 6 BAR Volume of Stock Sales ; = Oats® aap i Oats’ ee eee 
26 '1.00 3.7 Ford Motor A.| 2910) 262 271 26 ; ‘5'Tooke Bros. ... 40 ‘ ' vee ; ; ; . 


Siu; 51% May,..... Sie J i 20. W. .. 51% .S1% S1% 51% 
55 For. Pr. Secs...| 525'65 15 %5 , |Toronto Iron .. , 134 133 / é . M. Cons. 5 ‘ . 06 Montreal Toronto Vancouver New York Barley* 3C. W... 51% 51% 51% Sl% 
12 Do. pref. 65) 142 144 13 2 11 {60 Do. (B) ..... 133 133 13) 133] 2° : -— : 14 ..ccccccece 181,400 1,421,000 122.376 1.370.000 | “84% -64% May ..... 64%  .643 64% Barley* 

288 1.40 47 Foundation Co..| 2201 31 «31-308 5. ‘Tor. Mtge. .... 10'130 130 130 130 | ~: SIO Sieh vace! ae x a . ; roRR: havens 234,600 1,306,000 143,000 ~—=—-1'730'000 Rye 1 Feed ... .64% .64% .64% 
534 61.50 . Fraser Cos. ....| 1557 67 69 66) 5S 234 . Traders Fin. A. 70 324 322 324 322/ 1. 1,53 i ; : vr ‘ : Sevan reees ’ U0, , 

103, . ... Freiman 20 243 22 22 


730, ’ 64% 
¥ a c C... s p 3 Te elie pees : shi ta 1,260,000 | 2-66% 1.49% July ..... 2.60% f 2.50 2 Feed ... 6454 .64%4 .64% .64% 
, 1 Do, {B): 4... 35, 32h 32% 324 323 | 17. 5 : Ak ‘ 5 490, b 

13) @.42+.10¢ Gatineau Pwr. . 30' 19, 193 19 194] 105 | Do. pref. 41%! 40'1044 105 105 105 | 2.30 1.33 irk. y ; Dy ues oa. eee 2,490,000 |S iste LBlie: Dees. 2.10 


t x teen . 2.124 Rre 
. . ° 7 7 a 7 
111 105 [5.00 45, Do. pref. ....) 175110 110 110 110! 183 1 BTuckett Tob. p| - 20182 183 182 183 96 f : Ki 00 2. BIT Ao 2bp0%000 1 ee ee eee 2.05 |2C. W. .. 289 273 3.00 286 
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Div. Div. 
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Div. Di $ sale Bid Ask ae ie. Mining Stocks Gna ae 
Vv. ' : 
rate Last May 13 rate Last May 13 | -_ Last May 13 . rate Last May 13 | Monarch Life .... 96% WSeo. S 8.00 les : meyer re 13) ee os Commoil sescecse %.00) 
$ sale Bid Ask $ sale 4 Ask sale Bid Ask $ Bid Ask | Montreal Cot. .... 4.00 120 ©6150 | St. Law. Flour pf.. he 152 155 ** | Bear Lake .....-. ‘01 | Davies Pete. ...... 
Aluminium pref. . «6.00 118 -- | Can. Fairb. pf. .. 155 -- | Dom. Ang. Inv, .. %5, 35 75 91 Huron & E. Mt... 4% ‘ 
Amer. Cyn. (B) -.. ... 404 42 .. {Canadian Fire osee 


105 108 | Mont. Is, Pr. ... wen oe 1,00 3.00 | Stand. Clay .. 15 -. |Belleterre .......+ %.1013.00 12.00 13.00 | Federated P. 
36 a Do., pref. 00 110) Do., 20% pd. ... .... 19 20 | Mont. L.& Pr. Nts. |. Sterling Coal . 10 aH - | Bouzon soe «18 17 | Freehold 

Andian Nat. ..... 68.50 20 19 20) | Can, Oil 5% pref... 1063 107 +. ;Dom. Envelope ., tf. 6 si Imperial Life .... 15.00 .. | Moore Corp. p. (B) 47.00 462 Stowell (B) ..... cae ee 7 Brazil Gold ...... ss. 09 05 ‘ll | Grease Creek eece 
Assoc. T. & T. A..6°1.02 1023 671 .. Do., 8% pref. ... 178 - Do., pref, ......6 3%. Imperial Varn. p.. 1.50 30 ce | National Tr, 9.00 251 Sup. Pete. com. .. 1.00 46 48 arene CONS. .cice cso = 04 Hergal 
Ault & Wiborg ... 50 107) «1042 Can. Shipbidg. (A) ae ee | Dom. Fabrics .... . Indust. Accept. - ; 105 -» |Neon Prod. of W.C.  .60 12] Thayers 9 pS Cryc CrMAN sseee eee O14 O14 02 (see eeeeee 
Barber Ellis ....50&.25t 6 12) Do. (B) . os pe | Sa RE! Ad cises Bl Inter-City Bak. 80 85 | Nor. Can. Mtge... 2.50 134 Do., pref. ‘ 0 \Gectieae st Cer MS, ot an ee 
Barcelona (anne 6 Can. Utilities pf. . 103k oe Do., 2nd pref. ... 1, Inter’e Coal 25 ti 
Beath & Sons .... al. 21 i -. | C. Wallpaper (B).. 


30 3038 per ... 193 183.20 | Lowery 
Dom. Malt pf Int. Hydro El. ; | Nor. Trusts ...... 0.80 21 Theatre Props. .. ms ae ee a ee Lowey 
ee . . eee “ee ~ 
Beaver Lumber .. r 244 «4231 Carnation pfd. ... 
Do., pref. 00 147 147 |S. Food ..... 
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oe » (Inter. Mining ... ... 10.00 -s -. |Madis sevccccce 
117.53: | Dom. Textile pf. . 7. Int. Coal & Co... *6 39 45. | Osilvie’Flour pf... 7.00 * Tor. Elevators .'.. *1.00 41 = 
Belding Cort. ... . 159 =: 160 Do., pref. 


a (agg Tred. Fi : | McGillivray C. .. ... .20 20 25 by 3 eetscenee 

1594 175 =. | Celtic Knit |)...7: 74 | Federal Fire Int. Paints pf. ... 1+1x 33 ¢) «| Paton Mfg. ...... 4.00 90 Dom) Rio in | Mentor Explor. oe Oe 
12 he 133 | Cent. Can, L’n ... 177 .. |Fleury Bissell pf. ... Int, Power pf. ... 7.00 » eo | Do» pref. ....+46 7.00 135 aces... le [coe ss CO Se S| ed 
30 57% 62 | Chart. Trust 122) .. |Ford Motor (B) .. 1.00 e Jam. Pub. Ser. pf. 7.00 oo? ee, one Siti y pe crse se. 18h... | Proprietary ...... $1014.50 14.37) 14.35 | New Ranch ....0 

Blue Top Br. . 40 | Circle B. Knit . ‘ 22 24 |Freiman pref. .... 6&6x L. St. John Pr. .. 0.50 +» |Que. Telephone .. 40 § Un. Amuse. (A) 6.50 28) Prospectors Air's. ... .50 45 .. |Nordon ... 

Brant. Cord. pf. .. 27 .. |Claude Neon pref.. ... 67 |Gquid Pumps ....as8,.75 ./ | Lake of Woods pf.. 7. e+ |Quinte Milk .. .20-+-.10 Do. #50 25 ; . | Red Cloud ++ 02 . 02 | Phillips P. 

Brant. Roof. ..... ... 15 5 16 |Coll. Terminal ... «. 7  .. |Grand & Toy .... 0.15 Lindsay, C. W..... Betts ee : ; Vicero a14 8 g |Ry wees 16) 18 | Princess P. 

: Regent Knit pf y : 
Bright, T. G. kee ae D0., POOR xsis ek a -. |Gt.LakesP.V.T.c. ... Do., pref. vee 06.00 tee a te 


Caldwell Lin. 2 pf. (8 18) .. |. |Comm. Alcohol pf. . 72| Do. Vot. Tr. p.. 1. "* | Mackin Steel’. : 8 .. | River S. Mill (A). 2.00 West. Grain, pid... .... 152 
Calgary Power ... 65 j - | Cons. Dire Co. .s0 ese Gt. West Life .. 


+s Island Lake con, ae £6 034 
+3 noah ep eR ns 3 Int. Mill., pf. ... 214g... | Qutario Loan ..... 5.00 138 ian ae aS 3S | Kerr Lake 03 35. Dee rt 
iss 2. | east. Theat. 2.122. 80 Int. Nickel pf. Ont. Steel pf. .... 7.00 120 Traders Bidg. .... 41s 80  .. 
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, +» |S. American G. .. ¢°.20 1.16 ys _, | Richland 
r “ nae ee "| Robertson, P. Lp. 2. .. |W'minster Pap. ... *1.00 29 .. 2. | Siar Lake a 02.924 | Riehfield 
Can. Bread p. (B) 250 80 824 | Cons. Sand pf. ... t2.50 135 |Gt. W. Saddlery pf. 3. M. L. Gardens .... «. 55 | Rolland Pap. 60 Willson Stat. ¢. 4.00 


ee ‘. ** }Sunloch 5 = : Royal Crest 
Can. Cr. Stone ... 0 7 nS .. |Crown Dom. Oil.. ... .. |Guaranty Trust .. 5. Maple Leaf M. pf. ... : Russell Indust. pf.. 7. -, | Wood, A&J p.... 7.00 1224 122  .. | Tiblemont 25 ..  .27 | Share Roy. ...... 
Cen. Iron pf. . 15 ri 


.. |Crow’s N. Coal ... 3.00 491 | Gurd, Chas. pf... ... ? Maritime Tele. .... 21 214 | Sangamo : Woods Mfg. pf. .. 2.00 48 504 «+ | Winnipeg R. Tin . Spooner 
Can. Starch 3 13 13 | David & Fre. (B). ... 5 oe 41 | Hajifax Fire 


rent Do., pref. , .. | Scythes & Co. pt. ; York Knit. Ist pf. 7.00 175 150 .. | Oil Stocks ne teens 

Do.. pref. ... 7; 125 115 |de Havilland .... ... : 173 | Hillerest Coll. ....  ... Marcus Loew's ... 4. Sher. Wms. ..... ’ ie Advance j a Wellin + sseeeee ° . oe on ° 
Can. Bronze ..1.50+-.50t, 53 53 |Disher Steel ....._ ... 5. 50 5.00 Do., pref. .....50 4. 2 en Do., pref. ..0.... 7. : .. |Silverwoods W.D.) ... 1: .. | 4. | Paid in 1944 *Paid in 1945. wPaid | Ac miral eee 0 ie) awe Ee + «0s phn) Se me 
C. Celanese Rts... 1.00 23 23 Mp Sa 5 20 | Holt Renfrew .... ... Re Mitchell, J. S. .... . Silknit pref. ..... A < | oF payable in 1946. aN. Y. funds. Alliance ave 7 + ¥Paid in 1945 N. Y¥. funds. ‘ 
Can. Cottons pf... 1.20 30 ee Distill-Seagram p.. 65.00 1193 118 119 Do., Prek. i.ccecs 7.00 « Mod, Contain. pf. 5. Simons & Sons ... 1. d BK Extra. xOn arrears, . +Paid oc payable in 1946. 
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June 10 
May 20 


June 1 
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July 1 
July 1 
June 5 
June 1 
June 1 
July 2 
May 30 


Apr. 30 


May 1! 
May 4 
May 10 
June 1 
May 20 


June 1 
June 1 
June 1 
June 15 
June 1 
June 1 
June 1 
June 

July * 
July 1 
June 1 
June 20 
May 20 
June 15 
July 2 
June 15 
July 2 
May 15 
June 15 
July 30 
July 2 
July 2 
July 2 
June 20 
June 1 
June 29 
June 1 
July 1 
5 July 1 
7h June 15 
75 July 2 
25 June 1 
62 June 20 
June 15 
04 June 1 
50 June 28 
AS July 25 
75 July 15 
314 July 1 
July 1 
June 1 
July 31 
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May 22 
May 22 
June 4 
May 31 
June 1 
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July 1 
Jun. 15 
) Sept. 15 
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May 15 
May 31 
Apr. 30 
May 15 
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May 15 
June 5 
May 15 
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‘ DIVIDEND NOTICES 
pd 


| BANQUE CANADIENNE 


| 


NATIONALE 


Quarterly Divider,l 
NOTICE IS HEREBY GIVEN that 


i |a dividend of one and three quarter 


| per cent (1%) has been declared by 
the Directors of Banque Canadienne 
Nationale on the paid-up capital 

stock of the Bank for the quarter 
cane on the 8lst day of May, 1946, 
| This ividend, bearing the number 
| 221, will be payable at the Main 
| office or at the branches of the Bank, 
| on or after the Ist day of June, 1946, 
, to the shareholders of record on May 
| 15, at 3 p.m. 


By Order of the Board, 


CHARLES ST-PIERRE, 
| General Manager. 
frmmmemmemneriiassecun ss vows 


| 


| The Great West Saddlery 
Company Limited 


Cumulative First Preference Stock 
(350.00 Par Value) 

6% Cumulative Second Preference Stock 

| ($50.00 Par Value) 


| A dividend at the rate of six per 
cent (6°) per annum, being the accumu. 
| lated dividend for the three months 
}ending June 29th, 1946, on the First and 
Second Preference Stock, has been de- 
| clared and authorized to be paid on June 
29th, 1946, to all First and Second Pref- 
erence Shareholders of record with the 
| Transfer Agents of the Company at the 


6% 


= Close of business on May 3lst, 1946. 


By Order of the Board, 
J. C. BROADFOOT, 


Secretary. 
Winnipeg’ Man., 
| May 6, 1946, 


‘|THE WABASSO COTTON 


COMPANY, LIMITED 


NOTICE OF DIVIDEND 


A quarterly 


dividend of One Dollar 
| ¢$1.00) 


per share has been declared on 
| the Capital Stock of THE WABASSO 
| COTT COMPANY, LIMITED, payable 
|} on the 2nd July, 1946, to shareholders of 
record as at close of business on the 15th 
June, 1946. 


By Order of the Board, 


H. W. CAPEL, 
Secretary-Treasurer, 


| Montreal, Que., 
9th May, 1946. e 
_AMALGAMATED ELECTRIC 
CORPORATION LIMITED 


| 


DIVIDEND 


‘Peg Electric 
Selling Price 
$56 Millions 


From Our Own Correspondent 

WINNIPEG—Negotiations between 
this city and the Winnipeg Electric 
Co. Jast week got to the most defi- 
nite point since their start several 
months ago, with an offer by W. H. 
Carter, president of the company, 
to sell for $56 millions. The city has 
indicated it might pay $46.3 millions, 
subject to ratepayers’ approval. 

Mr. Carter’s offer was for all the 
company properties, its transporta- 
tion system in Winnipeg and sub- 
urbs, its gas utility, three power 
plants on the Winnipeg River, its 
power and light distribution sys- 
tems, and about $5 millions either in 
the bank or Dominion bonds. This 
amount is largely set aside in a de- 
preciation account to replace run- 
down properties and equipment. 

Negotiations have been in pro- 
gress several months. When they 
started, the point of negotiation was 
an agreement with the company for 
modernization of its street railway 
system, a franchise, and the ques- 
tion. of taxation. The company in- 
dicated: willingness to spend $1,300,- 
000 on improvements this season and 
early next year and to continue ex- 
penditures to bring the system. up 
to date. 


The city now has to. decide one 
of three things: - 

1. Whether it will accept the 
$56 millions offer, 

2. If it doesn’t, whether it will 
go ahead with negotiations for a 
new agreement under which the 
company will undertake to mod- 
ernize its system. . 

3.:Or whether it will proceed 
with its application to the Muni- 
cipal and Public Utility Board for 
fare reductions. 

The main fare in Winnipeg for 
casual streetcar rides is two tickets 
for 15 cents, Over-all fare average is 
6.4 cents per ride. 

The company’s consolidated bal- 
ance sheet for 1945 showed total 
assets of $90,729,659. Largest item 
was $75,869,293 for physical proper- 


Market 


Comment 


Most of the week’s gain was tack- 
ed up in a frantic hour's trading on 
Friday afternoon after Lewis’ go- 
back signal had been announced. 
Buying became cautious again after 
the first hour on Monday morning 
when sober review revealed—strike 
far from settlement, sizeable re-| 
duction in many third quarter earn- | 
ing, despite any early settlement | 
of soft coal strike 

Canadian indus@ials ‘continue to | 
show readiness to follow New| 
York’s upward pattern but a rising 
toll of issues are being forced out 
of the race by threatened labor | 
disputes. 


The gold market lacks direction. 
| While most speculative liquidation 
appears to have dried up and 
strongér resistance levels to have 
been established, no evidence of a 
marked upward movement appears 
at the moment, mining investment 


men say. 
- ” * 


The Wall Street Journal: Stanley 
F. Miller of Buckley Brothers “The 
market has been ignoring practical- 
ly all the crises and developing a 
pattern all its ‘own. Somehow, it 
is hard to get pessimistic, as practic- 
ally the worst has been seen as far 
as strikes are concerned. If the stock 
market won't drop severely when 
all these economic ills have shown 
up, maybe we are now in one of 
those periods where a lot of sold- 
lout bulls will be sorry they have 
| sold.” 

4 


New Highs and Lows 

During the week ended May 13, 
there were 54 new highs recorded 
among the “general” stocks traded 
on Canadian stock exchanges and 
four new lows. In the mining group 
oma were 9 new highs and 77 new | 
| lows. 


GENERAL 
\New Highs—1946 


Atlas Steels 

Bell Telephone 

Brew. & Distil. 

| Can, Iron 

| Can, Canners 
Do., ist pref. 

| an. Food Prod. 
n. Indust. B 
Do., pref. 

| Can, Tire 

| Capital Estates 

Con. Smelt. 

Consumers Glass 

Corr, Paper Box 
res. Cream p. 

| Distill, Seagram 

| ae Dairies pref. 

| Dom Engineer 

Dom. Stores 


Do., rs B 
Journal Pub. Ott. 
McColl-Fron. 

Mtl. Ref. & S. 2 pf. 
Moore Corp. pf. 
Molson Breweries 
Monarch Knit 
Nat. Breweries pf. 
Nat. Grocers 
Niag. W. Weaving 
Ottawa Elect. Rly. 
Sherwin Williams 
Sicks Brew., new 
Silknit script 
Silverwoods 
Silverwoods pf. 
Simpsons A 

So. Can Pr. pf. 
Stand. Radio 


a 


ih 
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CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 


Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


ee —- — 


“RECORD OF NVESTMENTS” 


This convenient printed record térm for your investments per- 
mits a ready listing of your holdings; monthly dividends, maturity 
dates, etc. 


A copy will be mailed on written request. 


DICKSON, JOLLIFFE & ComPANy 


Members The Toronto Stock Exchange 


80 KING STREET WEST — TORONTO 1, ONTARIO 
Telephone *ADelaide 7451 


JOHN S. DICKSON e W.H. JOLLIFFEF e@ A.L. A. RICHARDSON 


-_- 


EAST AMPHI GOLD MINES 


ELMAC MALARTIC MINES 
Informational Bulletins on Request 


J. BRADLEY STREIT 


Members The Toronto Stock Exchange 


66 KING ST. W. ADEL. 7477 TORONTO 


CHARLES KING & CO. 


MEMBERS THE TORONTO STOCK EXCHANGE 
ALLAN A. EVIS 
809 Royal Bank Bldg. 


TORONTO 


MANAGERS 


CECIL HOWARD 


TELEPHONE 


ELgin 6407 


DIRECT PRIVATE WIRE TO NEW YORK OFFICE 


Since 1922 


fond Fe bi Ms ene, Ju art OShING Se er aareed ee ee Les SST RA BaF xO 
PALM DAIRIES LTD. Calgary,, YUKON NORTHWEST EXPLOR- 
Alta. new issue of $1.3 millions first}; ATIONS reports diamond drilling 
mortgage bonds is being offered by | Planned for Brown-McDale prop- 
Dominion Securities Corp. lssue| erty west of Carmacks, Yukon Ter 


: ritory. Preliminary surface samp- 
consists of $500,000 3% serial bonds iling was reported as encoursging 


D. Tar & Ch. V.T. 

Dom. Textile 

East Koot. Pr. 
Do., pref. 

Gen. St. Wares 

| Goodyear Tires 

| Hamilton Cot. pf. 

| Hunts’ “A” 


A COMPLETE OVER-THE-COUNTER SERVICE FOR 
BROKERS AND DEALERS IN CANADIAN 


BONDS STOCKS 
Government Bank & Insurance 
Industrial industrial 
Public Utility Public Utility 
Real Estate Mining Shares 


Tamblyn 
Thrift Stores 
Tradets Fin. B 
Wabasso Cotton 
Walkers-Good. 
Do., pref. 
West, Grocers 
Winnipeg El. A 
New Lowe—1946 


Burlington Steelg* Morrison Brass 
ass 


June 1 
May 15 
Apr. 9 
May 31 
May 29 
June 29 
June 15 
May ; 


May 31 |} 


May 
June 


July 2 
June 1 

4.25 May 17 
“A” 23 Jype 15 
: » June 26 
July 25 
July 1 
June 29 
June 29 
June 1 
July 1 


ties, a figure which did not take 
into account depreciation. 


Tar & 
St 


Chem. p. 


ds dul vbek 


iM 
ae 
; 
n> 


YORK KNITTING MILLS LTD. 
new issue of $2 millions first mor't- 
gage series A bonds has been sold by 
Harrison & Co. Issue consists of 


Ons 


Notice is heréby given that a Divi« 
dend of thirty (30c) cents per share 


2 June 1 


July 15 
June 10 
June 29 
June 1 
June 1 
June 1 
June 29 
July 1 
July 15 
June 29 
June 1 
June 1 
June 1 
duly 15 
May 28 
June 15 
June 1 


May 


June 
May 
May 
May 
May : 
May ? 
May 
June | 
June 15 j 
May 3 
May 15 
May 

May 

dune li 
Apr. 

May 

May 


June 1 May 


June 1} 
June 11 
Sept. li 

Dee. 11 
July 2 
June 1 
June 1 
June 1} 
May 31 
June 1 
June 15 
June 15 
June 21 


Apr. 23 
June 
Sept. 
Dec. 
June 
May 
June 
May 


May 
May 
May 
May 
May 25 
May 3 


May 
Aug. 3 


July 1 
Oct. 1 
dune 15 
July 15 
May 31 


June 1 
June 15 
June 24 
July 2 
June 1 
Juiy 1 
July 1 
July 2 
July 2 
May 31 
June 15 
June 15 
June 14 

28 July 15~ 
75 July 15 
5 May 25 


May 3 
Aug. 
May 
June 
May 


May 
May 13 
June 
May 
Apr. : 
May 15 
May 
June 2 
June 
May 
May 3 
May 
May 
June 
June 
Apr. 


May 
Aug. 
Nov 


2 | Gt. Lakes Pwr. 
D 


has been declared on the outstanding 
shares, without nominal or mer value, 
of the capital stock of the Company, 
such Dividend to be payable on July 
2, 1946, to Shareholders of Record at 
| the close of business on June 1, 1946. 


By Order of the Board, 


WILLIAM CARSWELL, 
Secretary. 
May 7, 1946. 


en 


Corporation Bonds 


| (Supplied by Investment Dealers’ Associa- 
} tion of Canada) 
May 14, 1946 
Int, 
Rate Due 


| eAlg. Cen, H.B.R. 5 
| Assoc, Tel, & T. 5) 
B C. Pwr. » 43 
Do .4 
| B.C) Teh. sass 4) 61 «107 
{Calgary Pwr... 5 ‘60 114 
Do 5 ‘64 at 

% 
‘eo 1034 
57 «1024 
\ 4@ «1063 
65 «1024 
‘59 «1024 
56 1014 
100 
102) 
1113 
101 
1013 
1014 
102 
1054 
116 
1014 
103) 
103 
104 
101} 


Public Utility Prev. 
Issues. Bid Ask. "a 
Bid 
‘59 61 64 62 
‘86 114 116) 
‘60 102) 104) 
65 103) 105) 
ioe 107 
106 
... 14 
105) 
1044 102 
1044 102 
109) 106 
105 = 102 
eu) SOU 
103) 101; 
102 
104} 
114 
1034 
104 
103) 


Gatineau Pwr, A 33 
| #s#Do., B. 3 
4 
5 


0. : 
*Int. Hydro-El. . 
| L. St. Law. Pwr. 3 

Maci'n-Que, Pr.. 

Mtl, L. H. & Pr. 
DO. -ss0 shek 
| Dé. eel isan. 
| {Mtl Tramways. 
1 FO. BP asses 
| Nat. Lt. & Pwr.. 
Otta, L. H. & P. 
Ottawa V. Pwr. 


"73 
"63 
"51 
"65 


102) 
1114 
101 
102 
101) 
102 
1054 
1154 
1014 
103 
103 
104 
1014 
994 
102 


) Megs 
Power Corp. 
Quebec Pwr. .. 
St. Maurice Pr. 
tShaw. W & Pr. 
Do. Vs 
| Union Gas , .. 
‘United Secs... 3 ‘52 99) 
| *Wpg. El. Ser. A 3% °71 = 1088 
industrial and Reality Issues: 
tAbitibi Pr. P. . 
‘53 119) 


c.0.D. é ‘ 
Acadia-Atlantic 

‘65 102) 
‘46 110 


Sugar 
"a8 1018 


103} 
1053 
105 
106 
104 
1024 
104) 


1194 
1024 


June 

June i 34D 
June 
Apr. 3 
May 


Burns & 


May 
Apr 
July 
June 
May 
May 3 
June 


Do 


| Dom. Co 


May 

May 4 
May 4 
Apr 19 | 
July 19 
June 20 
Apr 20 
May 15 


Dom. Te 


*Dryden 


Can, Celanese 
Canada Cement 
Canada Electric 
Can. Steamship 
'4fCan. Vickers 
Can, West Lum. 
C..Ps Be teens 


b Sr eS 
'Consol. Paper . 


Brown Co. . 


Co. 


'B. C. Pulp & P. 6 
‘Do otrsale 


eee 
. . & Perp. 
1 


xtile .. 


Dom. Woollens . 
| *Donnacona Pap. 


Pap. 
{| Famous Players 


"50 
"50 
5 ‘59 


1 40 8 
cme 


‘59 
51 
"65 
‘ST 


4 
4) 
3 


“oe cue 


4 62 
35 51 
"49 


54 


. 4 
Dom. Scot. Inv, 
Dom. T. & Ch 


4 
34 
35 
5 
4 
6 
4 


tAlta. P. Grain. 6 
|. Algoma Steel .. 5 

1074 
100) 


1093 
103 
102 
1014 
102 
103 
108 
102) 
1044 
105) 
126 
111 
101 
101 
101 
1024 
102) 
109) 


$400,000. serial 2%’s due June 15, 
1947-64 ($60,000 a year) and $200,000 
3%'s due 1955-58 ($50,000 a year) 
which have been sold privately aud 
$1.4 million 34% bonds due 1971 
which were offered at par. Proceeds 
are for refunding of $1,150,000 pres- 
ently outstanding 3% to 4% bonds 


which has been called for redemp-'! 


tion on June 16, 1946, with the bal- 
ance for capital expenditures. These 
expenditures include the modern- 
ization of the machinery in the 
York Spinning division, Toronto, 
and the bringing into commercial 
production of the subsidiary—Kroy 
Unshrinkable Wools Ltd. 


oe eens nen + 


ADELE MALARTIC MINES re- 
| ports completion of drill hole A-2 at 
676 ft. with core from 217 to 876 ft. 
j consisting mainly of andésite and 
‘agglomerate with a few sparsely 
‘mineralized sections. Assays have 
| been completed to 400 ft. but none of 
| these was important. Hole A-3 and 


| another hole to follow in cross- 


100 {section will cut across the end of the 


dicrite anomaly of the geophysical 
survey. ‘ 
alin i iat 


Supplementary 


Bond Quotations 


Furnished vestment Dealers’ 
ssociation 
Month-end eee Prices 
April 80, 1 


Adel. Sheppard 7% /40 
Albert-Bay 5% /50 
Alexandra Apts. 3°/58 w.s. 
Ancroft Place 4%/46 w.s. .. 
*Balfour Bldg. 3% /43 
*Bay-Adelaide 6% %/47 5 
*Bay-Cumberi’d 642% /44 w.s. 
Bloor St. George Rity. 7% /46 
Brand. Henderson 6% /56... 107 
Can. Theatres 59/61 
+Clarendon Apts. 7%/46 .... 
+Clarendon s. 74/47 .... 
onnaught Hotel 4% /52 .... 
{Deer Park Manor 4/59 .... 
Dom. Dairies 6% /57 1 mtge.. 10244 
D. Dairies 6% /57 gen. mtge.. 101 
Dominion Square 4%/59 .... 101% 
Ellis Park Apts. 4%%/45 ... 75% 
Fed, Foundries 5%%/50 ... 
Genéral Brock Hotel 39/54. 
Gleneagles Inv. 5% /59 w.s. 
Godtrey Realty 49/52 .,... 
eefer Realty 5°%/55 ... 
mbatd Rity. 2%°%/61 w.s. 
Loew's Montreal 4°/58 ... 
Lord Nelson Hotel 4%/47 .. 
graye? Bldg. 3% /42 
Metropo!. Bidg. 4%%/52 inc. 
Munic, Bankers (1931) 
National Utilities 6% /48 ... 
Ogilvy Rity. 542% /51 


Dom, G1 Prov, Trans. Rts. 


MINING 
New Highs—1946 


Hudson Bay 
Jacola 
Lebel Oro 
Man. & Eastern 
Packsack 

New Lows—1046 


McKenzie R, L. 
Mining Corp, 
Do., Warrants 
Minto Gold 
ae 
O'Brien 


Alta 
Beaulieu 
Bunker Hill 
Great Falls 


Alger 
Anglo-Huronian 
Ansley 

pugoed 
Bridge River 
Buffalo R. L. 
Bulolo 
Calder B. 
Central Porc. 
Centremaque 
Cheskirk 
Congress 
-Coniaurum 
Cournor 
Donalda 


Omnitrans 
Osisko 
Pamaqur Porc. 
Paymaster 
Pen-Rey 
Pickle Crow 
Pioneer Gold 
Pitt Gold 
Premier Gold 
Elder Preston E, Dome 
Forty-Four uemont 
Frobisher ed Crest 
Golconda’ Reg Hawk 
Goldale Regeourt 
Gold ‘Crest . cé Lake 
Goldhawk Rouyn M. 
Golden Arrow Senator Rouyn 
Grull W. Sigma 
Halcrow Stadacona, new 
Hasaga Standard Gold 
Hollinger Steeloy 
Inspiration Sylvanite 
Jack Lake Taylor Bridge 
Joliet Quebec Teck Hughes 
Kirkland H. Bay Tombill " 
Kirklard Townsite Trans. Resources 
Lake Dufault Uchi Bonds 
Lingmthen Lake Union Mining 
Lingside Vicour 
Mcteod Cockshutt Villbona 
Madsen Red Lake Wekusko 
Malartic Gold West Malartic 
Wright Hargreaves 
OILS 
New Highs—1916 
Marvel 
New Lows—146 
Mercury 
Okalta 
Pacific Pete 
Royalite 
Vulcan 


GLOBE OIL 
Company Limited 


DIVIDEND No. 4 


NOTICE is hereby given 
that a dividend of one and 
one-quarter cents (1'4c) has 
been declared on the out- 
standing capital stock of this 
company, payable June ist, 
1946, to shareholders of 
record at the close of busi- 


Coastal 


Acme Gas 
Anaconda 
Calmont 
Homestead 


due Apr, 1, 1947-56, ($50,000 annu- | 
ally) sold privately, and $800,000 
314% sinking fund bonds, due Apr 
1, 1966, being offered at par and 
ac@rued interest. Proceeds are in 
part for redemption of $601,224 out- 
standing 5% bonds, due 1958, called 
for redemption on May 15, 1946, at 
par, with balance for development 
and improvement plans. 


es 


HIGHLAND-BELL MINES sre- 
ports production of $131,000 im three 
months ended March 31, exceeding 
output for entire preceding vear 
This resulted from increased orice 
of silver and ppening up cf a par- 
ticularly rich stope, President K J 
Springer, states. Property of adjvu‘n- 
ing Sally mine has been acquired 
for 250,000 shares. 


on this group, which is held under 
optidn for $100,000 until Feb., 1950 


Slocks 


The Toronto Stock Exchange 
T2 Jordan St. 


Trading Facilities 


All 
Markets 


ELGIN 9214 


HUTSON 
DINNICK 


Members: 


SAVARD & HART 


MEMBERS MONTREAL STOCK EXCHANGE AND CURB MARKET 
276 St. James St., West (Rooms 225 to 228) 
Telephone Plateau 9501 


Wire connections with Toronto and New York. 
We execute orders on all stock exchanges. 


Inquiries solicited. 


SAVARD, HODGSON & CO. INC. 


INVESTMENT DEALERS 
Tel.: PLateau 9501 


276 St. James St.. West. 
MONTREAL 


THREE RIVERS 


QUEBEC 


e SHERBROOKE 


ee eee 


COMPLETE 


itock Transfer Facilities 


PROMPT DELIVERIES 


Toronto 


KIPPEN & COMPANY, INC. 


Membera of the Investment Dealers’ Association of Canadu 
Imperial Bank Building, MONTREAL—Lancaster 5101 


Direct Private Wire between Montreal and Toronto, 


_, BIGGAR & CRAWFORD 


Members Terente Stock Exchange 


10 KING ST. EAST, TORONTO 
ADelaide 4361 


WwW 


Branches: ® 
BELLEVILLE - KINGSTON - OSHAWA - PETERBORO 


Warns Wan 


ESTABLISHED 1908 
A Complete Investment Service 


DIRECT PRIVATE WIRES TO NEW YORK & MONTREAL 


TORONTO STOCK EXCHANGE 
WINNIPEG GRAIN EXCHANGE 
COMMODITY EXCHANGE INC. (N.¥.) 


TORONTO 7 ADelaide 7151 


Members: 


6-8 Jordan St ® 


Established 1901 


Playitair & Company 


THE TORONTO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE INC. ° 


STOCKS, BONDS & MINING SECURITIES 


Corréspondence Solicited 


68 King St. West - - TORONTO] 
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“ 14 King E., Toronto — Branches in 6 Provinces . ‘ he 

m |  Beaudelair Mines Limited 
DOMINION STORES LIMITED 

FANNY FARMER CANDY SHOPS, INC. 


Analysis on request 


J. E. GRASETT & CO. 


Members 
The Toronto Stock Exchange 
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For Further Information write 
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102 
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102 


We maintain active markets 
in the following 
Over-the-Counter issues: 


feriod Apr 1-May 22. 
7 c diva 


d Feb. 28-June 15, 
period June 1-Sept. 30 
app. FECB 


Branch 


DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 
JU. 1167 


_——— 


244 BAY ST. 
TORONTO 


* SALMITA T caamaiions 
BORDULAC aye 
BORDESSA 
AURLANDO 
BEAUCAMP 

CABALA 


-TRANSTERRA 
Picard & Fleming 


ADelaide 5621 
100 Adelaide W. - Toronto 


THE MINING BROADCASTER BACK ON THE AIR 


Commencing May 1|3th 


Harold A. Prescott and Alfred A. Ferland, Statistician, 
Present nightly at.7.30 to 7.45, E.D.T., on 
Radio Station CHUM — 1050 on your dial, 
LATEST STOCK MARKET QUOTATIONS — FINANCIAL 
NEWS — MARKET RESUMES 


Sponsored by: 


HAROLD A. PRESCOTT AND COMPANY 


Members 
The Toronto Stock Exchange — The Winnipeg Grain Exchange 
330 Bay Street Toronto | WA. 4831 


“Investigate Before You Invest” 


Commodities 
Pre- 
vious 
week 


Same 
week 
last yr 


Latest 


George Weston Limited 


©1542 
Weekly Indices 
. 109.5 109.6 
. 108.89 109.94 
118.7 118.7 
Moeonthiv tndice« 
Leta Apr . 120.8 120.1 
W'sale ‘Nov. . 107.2 104.2 86.0 
Ss Jar . 107.1 107.1 104.9 
at. Brit. ‘Jar as Eee 169.4 167.2 
Nete:—The base of indices is that 1926 | Halifax ..., 
iais 106 tBase 1935-39 equals 100. The | Hamilton .. 
index is Board of Trade converted \ ontreal 
ase | Ottawa ... 
of price quotations is as follows: | Quebec 
Steers. good over 1,050 Ib., top | tQuebec 214 
Copper-electrolvtic. New |Saint John. § 
7 cotfee. Rio Sugar 96 degrees *Toronto .. 4% 
al crf New York | *Vancouver. § 
prices fixed by the office wf | Winnipeg . 
inistration. 


A well managed Canadian Company with 
expanding operations in the United States. 


105.7 
97.51 
115.1 


An analysis on request. 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 


330 BAY STREET, TORONTO 
Hamilton Brantford Brampton Vancouver 


118.7 
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IN YOUR OPINION 


Here’s Work for Inventors 


J. W. Bateman 


Manager, Lighting Service Depart- 
ment, Canadian General Electric 
Co., Toronto. 


My first thoughts are the follow- 


(1) A better nonskid automobile 
tire for use on wet and icy pave- 
ments. Lack of automobile control 
due to slipping is one of the worst 
dreads of automobile drivers during 


4\ at least six months of the year. 


(2) Reduction of flicker of flu- 
orescent lamps as used on 25-cycle 
electric systems. The aggravated 
flicker of fluorescent lamps prevents 
people in 25-cycle areas from having 
full benefit of this wonderful new 
light source, 

(2) A nonrun woman’s hose .with 
stronger threads would be a great 
relief to the household budget. 


John Bassett, Jr. é 


Managing Director, the Record, 
Sherbrooke, Que. 


New designing and engineering in- 
ventions are urgently required in 
building trades in Canada. This 
should cover the range of insulation, 
heating and design with particular 
reference to Canadian climate and 
scenery. At present there is no such 
thing as a typical Canadian home. 
All are hodge-podge. 

Secondly, fountain pens could be 
improved. In spite of claims of 
manufacturers, I have never found 
a satisfactory pen that didn’t cover 
my fingers with ink or have to be 
refilled every two hours. 

Thirdly, motor cars. Where are 
the streamlined visions of the post- 
war era? We are still shackled to 
cars that have improved basically 
very little for 10 years. Complete 
new designing, vision and engineer- 
ing inventions are needed to keep 
pace with the imagination of the 
potential buying public—youth par- 
ticularly. 


F. W. Chambers 


President, F. W. Chambers & Co. 
(Industrial Engineering), Toronto. 


Habit has stifled. invention and de- 
sign in many of our everyday 
articles. Small, compact rear en- 
gined automobiles should be built 
but the public will have to be sold 
on their changed appearance. 

present methods of house 
heating all stage the battle of con- 
flicting temperatures inside our 
homes. For most comfortable living 
conditions the inside surface of out- 
side walls and windows should be 
directly warmed and the battle of 
the temperatures staged outside in- 
stead of inside our living space. 

A completely new approach to the 
problem of summer air conditioning 
is needed. Present method is to chill 
the air and hope that the occupants 
will be all right whereas means 
should be provided so that our bod- 
ies can lose their excess heat with- 
out experiencing the shock of un- 
duly low temperatures, 


Bert Cairns 


Manager, Radio Station CFAC, 

Calgary. 

Obviously radios, with frequency 
modulation and television not too 
far away. Cabinet design also shows 
plenty of room for improvement 
and variety. 

Gardening tools, since these most 
prosaic items at present show little 
imagination in design and a mini- 
mum of practicality. 

Although we have had no rain 
here so far this year, there must be 
a better way to keep dry than with 
existing models of umbrellas. 

s s s- 


R. W. Diamond 


Vice-president and General Man- 
ager, Consolidated Mining & 
Smelting Co., Trail, B.C. - 


Make more of existing develop- 
ments and modern science available 
to more people by lowering costs 
from improved production and dis- 
tribution methods. 

Find cheaper methods and materi- 
als for house construction. Develop 
better héating units for low priced 
homes with improved thermal effi- 
ciencies. Find some mass produced 
substitute for the. average present 
day window to avoid passing of dust 
and heat and screening in summer 
and fortifying in winter. Develop 
sectionalized ceramic fireplace and 
chimney and also a heat pump for 
winter heating and summer cooling. 


Employee Chest Plans 
New Membership Drive 


Because termination of munitions 
brought membership 
down from 72,000 last July to 50,000 
now, the Canadian Employee Chest 
is launching a Toronto and district 
membership drive, May 30-June 9, 
under direction of its president, D. 
Clive Betts, who is president of 
Canadian Breweries Ltd. Publicity 
director is H. H. Rimmer, Canadian 
General Electric’s advertising man- 
ager. 

The chest, which in the last four 
years has distributed just under $1.9 
millions to Toronto social welfare 
agencies,’ now seeks 50,000 more 
members in that area. Three hun- 
dred firms now sponsor the fund, 
and of their 70,000 employees, 75% 
are chest members. An important 
part of the campaign will be direct- 
ed at nonmembers in these subscrib- 
ing companies. The chest has been 

escribed as a painless, business- 
ike alternative to a succession of 
fund drives by individual charities. 


Begin New DBS Report 
On Rolled Iron, Steel 


Shipments of rolled iron and steel 
shapes by Canadian steel mills total- 
led 243,245 net tons in January and 
224,855 net tons in February, Dom- 
inion Bureau of Statistics reports. 
January total consisted of 235,182 
net tons of carbon steel and 8,063 
of alloy steel; February, 219,993 and 
4,862 of carbon and alloy steel re- 
spectively. 

Of the two months’ shipments of 
carbon steel, 68,473 net tens were 
for railway operating uses, 30,175 
for railway cars and locomotives, 
23,734 for building and construction, 
17,860 for farm tools and machinery. 
The automotive industries took 
roughly half—6,528 net tons—of the 
alloy steel shipped. 

The new report contain’s, as well, 
details of imports of primary forms 
of iron and steel by countries of 
origin, mainly United States. 


The Question: Name three common 
everyday articles on which you think 


new invention, engineering and design- 


ing is most 


W. H. Delahaye 


Acting Commissioner of Patents, 

Ottawa. 

It is impossible to state three 
articles en which new forms and 
designs are needed and it would not 
be diplomatic for a member of a 
patent office to hazard a guess: Many 
articles now on the market are of 
good design but might be changed 
to make repair possible and estab- 
lishment of a service department by 
some retailers would be desirable. 


E. H. Davis 
Editor, Herald, Prince Albert, Sask. 


Inventive and engineering genius 
are needed to devise a heating sys- 
tem for the auto which heats uni- 
formly both back and front seats. 
My chilblains cry out that is priority 
number one. 


A cheap, efficient home dish- 
washer which doesn’t chip as it 
washes would be a great help to har- 
rassed husbands whose spouses are 
tied to the kitchen and are unable 
to help with gardening. 

Homes take a heavy annual toll 
through accidental injuries and 
deaths. Engineering and inventive 
skill could well reduce these haz- 
ards, 

e . a” 


J. H. Fitzgerald 


President, Commonwealth Indus- 

trial Enterprises Ltd., Toronto. 

Noiseless vacuum cleaners, floor 
polishers and similar electrically 
driven appliances could be intro- 
duced; also safety washing machines 
and cordless electric lightweight 


irons, 4 
s + * 


Chester B. Hamilton Jr. 


President, Hamilton Gear & Ma- 
chine Co., Toronto. 


New inventions and designs now 
are far less needed than other things. 
Science and bright brains are away 
ahead of common sense and ethics 
and decency. 

What is needed now is a moral 
willingness to give the other fellow 
a break, and to do a good honest 
job of work ourselves. This world 
is in such a mess now that nothing 
but hard work will pull us out of it. 
With inefficiency and continuous 
labor disputes we are doing our 
worst, not our best. 

Next to that is the elimination of 


| waste. The biggest item is waste of 
jnatural resources, such as forests 


and the whole top soil of the agri- 


desirable? 


cultural districts by erosion, floods 
and forest fires. 

There may yet be time to put a 
foundation of common sense under 
the bright superstructure of science 
before we slide helplessly into an- 
other war or another depression. 


Wm. M. Gray 

Commissioner, Chatham, Ont. 

1. COMBUSTION—Be it gasoline, 
coal or gas, that the maximum econ- 
omy be secured to man’s benefit, and 
tlfe needless waste of inefficiency 
cease. 

2. FOOD PRESERVATION—That 
taste, palatability, and vitamin con- 
tent be retained more adequately, 
be the process through cooking or 
freezing, that people everywhere 
shall benefit in better health and 
strength. 


that lost hours to industry be saved, 
and the toll of life be stopped. 


Morley Lazier 


_ Consulting Engineer, Toronto. 

Containers should be improved. 
Foods, drinks and drugstore items 
are all put up in containers that 
can’t be opened without tools. Screw 
caps stick; a tube of glue needs a 
pin; shaving cream, a pocket knife. 
A man could starve surrounded by 
cans that he could not open with 
his teeth. 

Kitchen tools need safety engi- 
neering. Knives cut anybody and 
graters grate fingers. 

The stylization of clothing, etc., 
speeds obsolescence but fails to 
make it comfortable. However, 
stylization would need more than 
engineering or invention. 


G. E. Maybee 


Ridout & Maybee, Patent Attor- 
neys, Toronto. 


The economic system and inter- 
national and human relations are 
the three things most in need of im- 
provement. Descending from the 
sublime to the ridiculous and from 
the abstraet to the concrete, I elect 
water temperature controls for 
shower baths, safety razor blades, 


3. MEDICAL RESEARCH—Head-) and hosiery. Who hasn’t started the 


ing up with the common cold, and 
on to the more serious ‘heart ail- 
ment or dread cancer. Push to the 
limit such discoveries or invention, 


day right by alternately burning 
and freezing himself in a shower, 
cutting his chin when shaving and 
sticking his toe through his sock? 


Canadian Textile To Adopt 
“Seal Of Approval” System 


Canadians: soon will be buying 
clothes and textile piece-goods 
stamp with the Canadian Re- 
search Institute of Launderers and 
Cleaners’ seal of approval. 

This “badge of quality” will attest 
goods’ ability to stand up under 
rigid laundering and dry-cleaning 
operations—will mean added pro- 
tection to ultimate purchaser, laund- 
erer and cleaner. 

Served by one of the most modern 
and extensively equipped textile 
“labs” on the Continent, that of the 
National Research Council in Ot- 
tawa, the Institute studies new and 
standard fabric lines, reporting re- 
sults back to member manufactur- 
ers, launderers and dry cleaners. 
Regular check-ups are made—test 
pieces of cloth are sent out to mem- 
ber laundry and dry-cleaning firms 
where they are processed with 
regular loads, then returned to the 
Institute for checking as to soil re- 
tention, whiteness, color and 
strength. A referee report service 
on damaged articles is also provided. 

Reorganized nine months ago and 
now associated with the American 
Institute of Laundering in a Con- 
tinent-wide organization, the Insti- 
tute plans increased activities for 
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Consulting Engineer 
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Designs, Supervision. 
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its members through business and 
technical information. U.S,  re- 
search is being integrated with Can- 
adian and made available to mem- 
bers. Already the majority of 
larger and medium sized Canadian 
laundering and dry-cleaning con- 
cerns have become members. 

The American Institute’s schools, 
dealing with all phases of the 
laundering and dry-cleaning indus- 
try, are available to Canadian mem- 
bers and already some returned 
servicemen, among others, — are 
availing themselves of this 
opportunity. 


Rural Manitoba 
Lumber Searce 


From Our Own Correspondent 

WINNIPEG — Lumber yards in 
Manitoba villages and small towns 
are so short of stock that qualified 
applicants under the Veterans’ Land 
Act are loudly protesting they can’t 
get materials to build. In some cases 
they have quit trying and are re- 
turning to the cities where they say 
they have a better chance of at least 
getting shelter. r 

Supplies in most rural yards are 
reported down to from 10 to 25% of 
normal and orders have piled up 
which would take far more than nor- 
mal stocks even if they had them. 
Country dealers say they never faced 
a situation so serious and for this 
year at least there appears no re- 
lief in sight. 

Applicants who have been able to 
get holdings under the Veterans’ 
Land Act are supposed to have a 
building priority but most of them 
say they are unable to exercise it. 
The Government, they charge, gets 
first chance at supplies for projects 
such as undertaken by Wartime 
Housing and these are mostly in 
urban centres or else in suburbs of 
the large centres of population. 

Little or nothing is left for the 
rural builder, To make things worse 
what supplies are obtained are said 
to be largely of inferior quality, 
much of it green and grades for the 
most part not up to standard. 


Seagrams Stock 


Split Proposed 


. 

A five-for-one stock split and an 
increase of about gne third in the 
dividend rate is proposed for Dis- 
tillers Corp.-Seagrams. A special 
general meeting of common share- 
holders will be called for June 14 
to approve a by-law adopted by 
directors on May 8. This provides 
for splitting each of the presently 
outstanding 1,753,870 no-par-value 
common shares into five new $2 
par common shares. 

A quarterly dividend on the new 
common of 15 cents (Canada) a 
share, payable Sept. 15, is suggest- 
ed, equivalent to an annual rate of 
60 cents a new share or to $3 on 
each old share. Present annual 
dividend rate is $2.22 on old shares. 
A dividend of 55% cents has been 
declared on the old shares, pay- 
able June 14 to holders of record 
May 29. 


GRANBY TO REFUND 

Granby Elastic Webb Co. will 
shortly take advantage of the fav- 
orable capital markets by redeem- 
ing their outsfanding 5%% prefer- 
red stock at $52% per share, The 
Financial Post is informed. At Dec. 
31, 1945, there were 8.569 shares out- 
standing at $50 par value per share. 
Proceeds for this financing will be 
derived from sale of $350,000 of 
bonds of which $200,000 will be 8 
years 2%% serials, the balance 4% 
15 Year bonds. Balance of funds will 
come from working capital. 


ENAMEL & HEATING PROD- 
UCTS LTD. shows increased produc- 
tion for the first three months of 
this year over the corresponding 
quarter of last year Norman A. Hes- 
ler, president and managing direc- 
tor, told the annual meeting. New 
lines of oil-burning ranges and 
heaters have met good response But 
there has been some delay in manu- 
facturing due to U.S. strikes and 
consequent holdup in parts, he said. 

CITY OF WELLAND, ONT. new 
local improvement issue of $35,200 
2%% serial debentures, dated May 
1, 1946, and due May 1, 1947 to 1951, 
was sold to Burns Bros. & Denton 
Ltd. at $100.69. 
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Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 
Owning directly or — subsidiary companies, 
i® at 


Beaupre, Que. Iroquois Falls, Ont. 


Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William, Ont. 
Port Arthur, Ont. 
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High Grade Bleached Sulphite Pulp 
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CIGARETTES 


For constant smoking pleasure 





Modern life 

makes big de- 

mands upon 

the eyes: but two drops of Murine will 
cleanse, soothe and refresh them 
when they are tired or irritated. 
Eves are rationed—two to a lifetime— 
80 take good care of them. There are 
seven important ingredients’ in 
Murine: let this safe, dependable 
lotion help your hard-working eyes; 
use Murine every day. 
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ETOROWTO MOWIREA 


The ‘Visual Consultation Chart For 
Cost Reduction” will enable you 
quickly pick out the cost items that 
need study. It covers Direct Labor, 
Manulacturing Overhead, Adminis- 
tration, Selling and Distribution, and 
Materials gives remedies for 37 
cost problems. Write for your free 
copy today ..om your company 
letterhead 


CANADIAN DIRECTOR 
1440 ST. CATHERINE ST., W. 
MONTREAL 25, P.Q. CANADA 


Ma MAM ICRC 


2915 DETROIT Ave 
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of Canada. Limited 
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By GORDON M. GRANT 
Although 
plants were closed down last August 


Dominion Magnesium. The com- 


its main producing| pany has a brief before the Ottawa 


| tariff committee and the company 


to permit major alterations, Domin- | would seem to have a strong case 
ion Magnesium has been turning out|in the event of tariff adjustment 
a new product, calcium, and con-| with the United States. The U.S. 


Lop macte progress has been made 
in developing new markets 
' Magnesium. 


| Sales of magnesium (filled by | 


for | 


tariff is 40 cents a pound (almost 
200% of the present price) plus 20% 
ad valorem duty on top of that again 
The tariff was created back in 1922 


withdrawal from inventories) have| When magnesium was selling in 
| shown a steady increase ever since | terms of dollars a pound. 


| last November and J. D. Barrington, 
'the general manager, who has 
| just returned from a European trip, 
| reports prospects are bright for fur- 


ther broadening markets across the | 


water. 
Secure Swedish Outlet 
A new marketing agreement has 


Before the war the price of mag- 
nesium was down to 38-40 cents 
and Dominion Magnesium is 
now producing at a base price of 23 
cents a pound. 


Magnesium vs. Aluminum 


Because magnesium usually goes 


New Markets Opening Up in Europe 


and it appears likely to be a regular | 
| product of the company. Adequate. 
raw material is close at hand. 

A number of other products are 
under consideration by the company 
but none is sufficiently far advanced 
to make any statement at this time, 
it is reported. 

The Canadian magnesium market 
is protected by an 11%% tariff‘and 
magnesium castings made in this 
country are almost exclusively be- 
ing made from Canadian metal, it 
is believed. 


Confidence is expressed that the 
company can meet any competition 
in marketing the company's mag- 
nesium throughout the world. 
Finances are proving adequate for 
the company's plans and no early 
change appears likely in the com- 


been completed with Swedish in- | into smaller, lighter products while| pany's issued capital of 400,000. 
terests and a similar agreement is} aluminum goes into larger, heavier) shares, 
expected to be completed shortly | items, recent price reductions in) 


with interests in Belgium. A new | 
and fair-sized order from Sweden | 


is. reported. | | 


No agreement has been made with | 
the United Kingdom and sales con-/ 
tinue to-be made direct. Many other 
European countries would be in the 
market for Canadian magnesium | 
but problems of exchange have pre- 


| vented the filling of this potential 
| demand. Denmark is reported to be 


in fairly good shape, offering pros- 
pects for a Canadian magnesium 
market. France, which is a high cost 
producer of magnesium, also offers 
prospects as a future market. 


When production of magnesium 
will be resumed can’t be stated as 
delivery of U.S. equipment (made 
chiefly from steel) remains uncer- 
tain. 

Purity A Help 


Higher purity of Canadian mag- 
nesium—making it less liable to 
corrosion—has been a distinct ad- 
vantage in marketing the output of 


.|Magnesium products but 


SALMITA NORTHWEST MINES LIMITED 


(Mackay-Courageous Lake Area - Northwest Territories) 


NOW DRILLING 


Sixteen page illustrated brochure with full-color photographs of 
Yellowknife and Salmita will be sent free upon request. 


CORNELL & COMPANY, 73 ADELAIDE ST. W., TORONTO |, CANADA 
Cornell & Company, whose owner is J. WC Cornell, acts a3 principal in the execution of any orders received, 


aluminum are not particularly sig- 
nificant as far as demand for mag- 
nesium is concerned. Actually, 


many aluminum alloys have a mag- | 
nesium content and an expansion | 
of the use of aluminum through | 


price reduction may mean an in- 
creased use of magnesium as an 
alloy. Of course, production of 
magnesium—even with the Domin- 
ion Magnesium plant operating at 
capacity—runs but a very small 
fraction of Canadian aluminum pro- 
duction. Rated capacity is 10 million 
lb. magnesium a year; this is about 
1% of the poundage capacity of the 
aluminum industry. 


While the plant was closed down | 
last August with the primary pur- 
pose of making changes designed to 
reduce costs, these changes may also 
incidentally result in some increase 
in capacity to turn out metal. Pro- 
duction. of a complete range of 
alloys is continuing uninterrupted, 
it is stated. 


The company prefers to assist 
others in broadening the range of 
would 
eonsider expanding into the fabrica- 
tion field should this prove neces- 
sary. 


w 


$87,000 Calcium Order 


Production of calcium, of which 
the company is the only Canadian 
producer, is becoming more import- 
ant in dollar volume. The company 
is just finishing up an $87,000 dollar 
order for this product. Calcium is 
being used in metallurgy of rarer 
minerals. A new process is being 
used by the company to turn the 
product out at a much lower price 
than before the war. Calcium was 
made by the company on and off 
during the war as demand required 


~ 


a friendly CAWADIAN Weleonye 


THE MONEY SPENT by American tourists flows to you—to every 

Canadian. Last year alone the revenue from the tourist traffic 

amounted to more than one hundred and sixty million dollars. 

Think of what that extra income meant—filtering directly or 

indirectly into every community. Think, too, to what propor- 

tions this tourist industry will grow in the years to come if 

this summer, in spite of prevailing difficulties, we make our 

American guests truly welcome. Let’s send them home singing ° 
the praises of Canada as a holiday land and of us as a friendly, 

neighbourly people. 


Here’s what we're telling OUR GOOD NEIGHBOURS. :. Your 
Canadian Travel Bureau, formed to protect and promote your 
interests in Canada’s tourist industry, is running advertising 
in leading U.S. newspapers reminding 

American readers of the beauty and diver- 

sity of Canada’s tourist attractions. At the 

same time it is tactfully reminding them that 

in view of travel and accommodation difficul- 

ties this summer, they will be aise to make 

reservations ahead. 


CANADIAN TRAVEL BUREAU 
Department of Trade & Commerce, Ottawa 


0 


J. EDWARD WILSON 


| has been appointed vice-presi- 


dent and treasurer of Standard 
Chemical Co. 
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Yellowknife Gold Forms 
Subject of Proxy Battle 


Acting on behalf of a minority 
group of shareholders, John W. 
Tovell, 66 King St. W., Toronto, has 
been soliciting proxies for the May 
17 annual meeting of Yellowknife 
Gold Mines for the purpose of op- 
posing further control of the com- 
pany by Bear Exploration & Radium 
Co. 

A proxy form sent out calls for 
appointment of J. Bradley Streit 
and Mr. Tovell at both annual and 
special general meetings of share- 
holders. 

In asking for proxies, Mr. Tovell 
states in part: 

“Our purpose is to make sure 
that the directors of Yellowknife 
Gold Mines are different from the 
directors of Bear. Up until now, 
Bear has chosen all the directors 
and they have been practically 
identical with the directors of Bear. 

“The lawsuits which a group of 
minority shareholders have been 
fighting on your behalf, are to set 
aside deals made between Yellow- 
knife and Bear. These deals, we 
say, were for the benefit entirely 
of Bear and definitely to the dis- 
advantage of Yellowknife Gold 
shareholders. Results obtained so 
far for the shareholders of Yellow- 
knife are: 

“(a) Bear was ‘prevented from 
carrying through and was later in- 
duced to abandon a merger under 
which they would have been given 
one share of Bear for every two 
shares of Yellowknife. The present 
market price of Bear ($1.10) would 
make your Yellowknife shares you 
hold at today’s price worth 55 cents. 


MINING 
CONCENTRATES 


ARNTFIELD MINING CORP, re- 
ports balance of option agreement to 
Pennaque Mining Corp. cancelled 
and a new agreement entered into 
with Clair Agency providing for sale 
of 70,000 shares at 30 cents and 
option on 430,000 shares at 35 to 60 
cents, | 

+. + 


COLCOURT MINES held 100,000 
shares of Bevcourt Gold Mines, 31,- | 
720 shares of New Louvre Mines, | 
620,000 shares of Norcourt Gold | 
Mines and 791,430 shares df Regcourt | 
Gold Mines at Dec. 31. Since that 
date, additional shares of Norcourt | 


| 
| 
| 


Current quote of Yellowknife shares 


bid $4.25; ask, $4.75. 


“(b) Bear is returning to the Yel- , 
lowknife portfolio 700,000 shares of | 


Yellowknife stock that was issued 
Bear at 30 cents per share. 

“(c) There is a lawsuit pending 
for the return from Bear of about 
750,000 Giant Yellowknife Gold 
Mines shares to the Yellowknife 
portfolio. 


(This apparently refers to a court 


appeal now pending which seeks to_ 


have reversed a lower court judg- 
ment that ownership of these Giant 
Yellowknife shares remain as it is.) 


HOMESTEAD OIL & GAS reports 


May 1 option installment on 100,000 | 


shares at 8 cents has not been exer- 
cised, and agreement with Owen 
Investors 
consent. ’ 


GEORGE F. KIMBALL, M.E. 


Consulting Mining 


Engineer 


YELLOWKNIFE, N.W.. 


terminated by mutual | 
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A. E. OSLER & COMPANY 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 


MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda} 
ADelaide 2431 


TORONTO 
Cable Address RELSO 


Intelligent Employment of 


RISK CAPITAL 


We recommend the shares of the undermentioned Companies 
’ as RISK CAPITAL investments, 


DICKENSON RED LAKE CLICKER RED LAKE 
CAMPBELL RED LAKE DORION RED LAKE 


BREWIS & WHITE 


Mine Operators and Financiers 


200 Bay Street, Toronto |, Ontario Phone EL. 7225* 
J. M. BREWIS A. W. WHITE, JR. 


Sole Partners 
(Copyright Canada 1944 by Brewis & White) 


DEVELOPMENTS 


INTHE 
i=4 


TWO PENNY STOCKS 
“AURLANDO” 
“BEAUCAMP” 


BOUGHT + SOLD + QUOTED 
PICARD & FLEMING 


100 ADELAIDE ST. WEST - TORONTO 
ADelaide 5621 


Progress Report No. 2 


A resume of operations on the Company s prop- 
erties in the Gordon Lake area of Yellowknife 
for the period March 15, 1946, to April 3C. 1946. 


To the Shareholders of 


DORIS Yellowknife 


GOLD M 


Gold Mines have been taken up. /|- 


Current assets were $15,829 and! 
liabilities $6,523, at Dec. 31. Com- 
pany owns a half-interest in a 
prospecting party which staked 
claims in Putiscama and Opawica 
areas, Chibougamau district, Que. | 
* * ‘* 
| 
COLOMAC YELLOWKNIFE) 
MINES reports tunnelling opera- | 
tions, designed to confirm diamond | 
drilling results, under way, Drilling | 
is reported to have indicated 8,000, 
tons of objective grade ore per 
vertical foot. | 
© * * 


COURAGEOUS GOLD MINES 
announces arrangements completed 
for an electric survey on its Louvi- 
court twp., Que., property. 

. ° o 


CHESKIRK MINES reports two 
heavy drills were used in comple- 
tion of holes 20 to 24, inclusive, in 
April. General geological picture is 
reported obscured by faulting, and 
in need of further drilling for clari- 
fication. | 

- * * | 

CORDELL GOLD MINES plans 
surface exploration on its 360 acres 
in Ossian twp., on Ontario-Quebec 
border. 


DICKENSON RED LAKE MINES 
has received payment covering op- 
tion on 50,000 shares at 60 cents. 
Issued capital—3,200,005 shares. 

7” * ” 


FRESNORE GOLD MINES has 
added a second diamond drilling 
rig to its development program to 
speed up work. Hole 5 is drilling. 

. = * 


FOUND LAKE GOLD MINES. 
says three diamond drills are work- 
ing its property and that assay re- | 
sults from previous drill cores are 
expected shortly. Company reports | 
receiving $83,750 from underwriters. 

+ * 


JOLIET-QUEBEC MINES has re- | 
ceived payment covering 133,334 | 
shares at 15 cents a share, together 
with an additional 50,000 shares at} 
20 cents, part of 500,000 shares at | 


S 


=.= ATT A RAM ER 


INES LIMITED 


(No Personal Liability) 


Diamond Drilling Continues 
to Show Interesting Values 


INCE the report of March I5th, 1946, covering the first 
9 holes drilled on our property, diamond drilling has 
been carried on continuously and 19 additional holes 


have been drilled to date to explore the shear zone which 
.extends northwesterly and southeasterly across the property. 
The best values were cut in Holes 9A, 16 and 18 from which 
the following assays were obtained: 


HOLE 9A—Between 32' 6" and 33' 7" returned $8.77 across 13". 
HOLE 16—Between 35’ and 36' 4" returned $23.88 across 16”. 
HOLE 18—Between 52' and 54' returned $80.85 across 24”. 


Other values, lower than above, were cut in these holes as well as 





this price. Issued capital—4,549,405 | 
shares. 
- * > 

LUNWARD GOLD MINES has re- | 
ceived payment covering 10,000 
shares at 25 cents, part of a block of 
60,000 shares. Issued capital—2,035,- 
005 shares. 


* ” 


* 
TWIN FAULT MINES says’ hole | 


No, 4, cross-sectioning joint bound- 
ary with Villbona Gold Mines, was 
completed with length of 800 ft. No. 
5, now drilling, will complete this 
section. Nos. 6, 7 and 8 explored the 
sulphide zone located by boundary 
drilling. Best section in three holes 
assayed $12.70 over 1 ft. 


| 
| 


May ith, 1946. 


in holes 11, 12, 13 and 15. The other holes in this series were apparently 
outside the mineralized zone. All drilling to date was with a light X-ray 
drill and the holes were all drilled to comparatively shallow depths. 


Equipment and Supplies 


A heavy duty diamond drilling outfit completely equipped for exten- 
sive deep drilling has now been delivered to the property, together with 
gasoline and all necessary supplies for the summer's operations. 


Resident Engineer 


Mr. G. M. Webster, B.Sc., B. Eng. (M), has been retained as resident 
engineer under Lt.-Col. J. G. Tatham, our consultant. Mr. Webster 
should now be on the property and directing the development program. 


Transportation 


In association with other mining companies, planes have been acquired 
and Will be operated under a co-oPerative plan, as a result of which 
transportation will be furnished to our company at cost plus a rominal 
service charge. It is estimated that there will be a saving of at least 
50°/, in transportatior cost as a result of this plan. Included in the co- 
operative purchase of planes is a Douglas C47, capable of carrying 2! 
passengers or two tons of freight, and a Norseman for inland use from 


Yellowknife. 
Communication 
A co-operative wireless telephone system is to be established so as 
to bring contact with the mines in the field closer to Head Offices, 


thereby enabling news of importance to reach shareholders and the 
public, in much shorter time. 


Respecttully submitted, 
J. E. AYRHART, President 


Doris Yellowknife Gold Mines Limited 


Head Office: Suite 501, Hermant Building, Dundas Square, TORONTO |, ONT. 
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FOR EXECUTIVE DECISIONS 


* 
His maxim 1s: “Do what needs doing 
when it ought to be done.” 
the microphone heart of Dictaphone 
ictation he maintains precise 


Electronic 
and constant control over 


activities . . . makes and’ confirms 


decisions . . . instantly. 


You, too, will find that Dictaphone 


Electronic Dictation will 


ability to get things done. 


Through 


his ee 
is 


phone on your desk is your Control 
Center for executive action. 
you to dictate without requiring the 
presence of your secretary—leaves her 
free to protect you from interruptions and 
to do other important work for you. It 


It enables 


even records important across-the-desk 


conversations. 
double your speeds the flow 


The micro- 


This magic microphone 
of work throughout your 


entire organization. 


DICTAPHONE Elitronie Dichition 


Learn for yourself how this microphone ''Control Center’’ will double your 


ability to get things done. Free 


criptive literature will 


be sent on request. 


DICTAPHONE 


DICTAPHONE CORPORATION LIMITED, 85 RICHMOND STW 


The d DICTAPHONE is the registered trade-mark of Dictaphone Corporation (U.S.A.), makers of Acoustic 
and Mocsieale dictating madiiods and other sound recording and reproducing equipment bearing said trade-mark. 


BEVCOURT GOLD MINES re- 
ports diamond drilling in 1945 indi- 
cated a zone some 2,000 ft. long and 
600 ft. wide on western part of | 
property. A large number of veins 
and zones of quartz stringers, rang- 
ing from a foot or so to over 20 ft. 
in width, yielding somewhat erratic 
gold values, were indicated, consult- 
ing geologist, H. S. Wilson states. In 
February, shaft sinking to a depth 
of 500 ft. was started. Current as- 
sets were $230,187 and liabilities 


$4,586, at Dec. 31. 


Company has} 


received $100,000 since year end 
under a new agreement. 


NORCOURT GOLD MINES re-| 
ports drilling in eastern part of} 
property in 1945 was inconclusive, 
but current drilling in western part 
of property has disclosed presence | 
of gold values. Two holes have been | 
completed. Company has a 50% par- 
ticipating interest in an option on 
one million shares of New Louvre 
Mines. Current assets were $37,214 
and liabilities $5,359, at Dec. 31. 


WHEN YOU PLACE 
a Long Distance Call... 


FIRST, give the operator 
the name of the distant city ; :; 


THEN, the telephone number of your 


party 3: 


THEN, when the operator asks it, yo: 
own telephone number; 


4 


Since year end company has re- 
ceived $15,000 under option agrce- 
ment with Federal Trading & 
Agency Co. 


RESENOR GOLD MINES plans 
dewatering its 500-ft. shaft and re- 
suming development in areas where 
three ore shoots were opened up in 
previous work. A cross-cut is also 
to be driven northwest some 600 ft., 
to the area in which a recent dia- 
mond drill hole is reported to have 
returned 0.98 oz. over 12 ft. ; 


If you don’t know the distant telephone number, please make 
a note of it for future use when you hear the operator repeat it. 


“" ported available. 


Asks Revision 
On Depletion 


Ont. Mining Assoc. Sug- 
gests Changes Before 
Senate Committee 


Since only one new mine emerges 
in Ontario for every 100 companies 
formed, and length of life of the 
average mine is definitely proscrib- 
ed, special consideration of the 
capital return aspect of Canadian 
mining from a tax standpoint was 
asked by the Ontario Mining As- 
sociation this week before the Sen- 
ate Committee on Natural ’ Re- 
sources. 

Appearing for the association 
were: E. V. Neelands, president; N. 
F. Parkinson, executive director; 
Robert E. Dye and Balmer Neilly, 
directors. 

No special rates of taxation for 
mining are sought, it was stated, 
but it was pointed out that three 
investigating bodies — the Ontario 
Royal Commission on Mining, the 
Canadian Institute of. Mining and 
Metallurgy and the Association of 
Provincial Ministers of Mines—have 
recommended a change in present 
depletion allowances for return of 
capital. 

Besides the allowance for deple- 
tion, the Ontario Mining Association 
drew attention to. several aspects of 
‘the tax setup which it felt merited 
revision. 

It was suggested that due to the 
short length of life of the average 
mine, the present 15% a year de- 
preciation allowance, for 6 2/3 years, 
should be made flexible — that 
companies should be permitted in- 
itially to deduct up to a maximum 
of 25% in one year. 


It was pointed out that new mines 
have their greatest need for finan- 
cial assistance in their early years 
and that if mines concerned proved 
successful over a period of years, 
the Government would not lose by 
the change. 


At the present time, certain min- 
ing equipment used in equipping 
mines is exempt from sales tax 
while other, almost analagous equip- 
ment, is not conceded this exemp- 
tion. It. was suggested that this 
situation. should be investigated. 

Exception was taken to the 
“profit” taken by the mint from 
gold mines by the handling charge 
of 35 cents an ounce and the fact 
that the Dominion makes an addi- 
tional profit through “overages” — 
the amount realized on gold less 
that paid for by assay value. 


Aubelle Works 
On Ore Bodies 


167-ft. Shoot Opened at 
250 — All Headings 
Show Improvement 


Approximately 60% of drifting at 
the 250-ft. level of Aubelle Mines 
has returned values of ore grade 
and work at the 500-ft. level is now 

etting into ground and values dis- 

netly improved from an ore dev- 
elopment standpoint, The Financial 
Post is informed. 

Best’ section opened so far is in 
the 250-ft. level west drift where 
a length, of 167 ft. runs $8 or better 
over a width of 4 ft. In working 
out averages, a width of at least 
4 ft. has been taken (even when 


adjoining material is barren) so that | : 


the average for the length is re- 
garded as conservative. : 


Since drifting is being carried out 
under contract, no slashing or other 
detail work has so far been pos- 
sible and values may extend into 
the walls, improving the showing. 
Other shorter patches of ore grade 
at this horizon may be raised on, 
some may join up above or below 
the level. 


After a section of encroachment 
of quartz porphyry to the west 
at the 250, the drift appears to be 
coming into better ground, leaving 
the disturbed section behind. 

Ore Grade Shows to East 

There are also definite signs of 
improvement going east at the 250 
level; last tw faces returned $15.36 
and* $8.04 over widths of 4 ft. 


_ At the 500-ft. level, lamprophyre 
dykes and quartz porphyry were 
found in the vicinity of the shaft 
and a disturbed vein section of 
125 ft. carried lower gold values. 
Although considerably below ore 
grade, development upward and 
downward of this and other better 
sections at this horizon may bring 
improvement, it is thought. 


Indications of possible new ore 
shoots are coming in both east 
and west on this level. Values have 
picked up recently going west, and 
the last three faces show $7.94, 
$3.54 and $11.76 over 4-ft. widths, 
strongly suggesting commencement 
of another ore shoot. After a section 
which averaged only $2.35 going 
east, the latest faces have returned 
values of $3.35, $5.52 and $3.01. 

The company is just getting well 
started on its development pro- 
gram. Diamond drilling from sur- 
face showed the No. 1 vein extend- 
ing for a length of 2,400 ft. and 
the two indicated ore bodies are 
contained in a 1,600-ft. section of 
this length. Surface drilling gave 
about $8 over 4 ft. for a length 
of 1,100 ft. It is planned to com- 
plete 2,000 ft. of drifting at both 
the 250 and 500-ft. levels and a 
ore may be taken at the 375-ft. 
evel. 


There appear to be plenty of 
new ore chances when the manage- 
ment gets an opportunity to test 
them. At least three veins- have 
been exposed in underground work 
and somewhere along their length 
each may make ore. The main ore 
shoot at the 250-ft. level has a 
branch which remains to be ex- 
plored and offers an exellent possi- 
bility for new ore. 

A small diamond drill being put 
in, will permit flat drilling from 
drifts and assist in testing other 
ore chances and correlation of geo- 
logy. Adequate finances are re- 
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FIRST 


SAFTI-SURED CONSTRUCTION. There 
are two major parts of a tire tread 
and cord body Safti-Sured Construc- 
tion means that the tread and 

cord bedy are welded to- 

COTS Co mett los tet lta t tT. 

a unit of extra strength 


EXTRA VALUES THAT GIVE 


Super-Strength * Extra Long Life 
Positive Safety * Most Miles Per Dollar 


Only FIRESTONE gives you these famous extra values 
that have enabled Firestone tires to establish the enviable 
record of being the only synthetic tire to stand up on the 


Indianapolis Speedway for 500 miles at an av d of 
100 miles per hour. oT 


When buying new tires DEMAND FIRESTONE — 
tires that STAY SAFER LONGER. isi ai 


FIRESTONE TIRE & RUBBER COMPANY OF CANADA, LIMITED 
HAMILTON, CANADA 


Firesto 


“De Luxe CHAMPION 





OIL PRODUCT 


Unity Extens’n Test Well 


Gets Commercial Gas 


231 Bay Street /arth 
HAMILTON ONTARIO 


ae hee 
UGR ites tice 


TTA 


Admitted Assets... $5,833,185.28 
3,039,566.10 
Dom. Govt. Deposit 2,292,892.17 


Write for Financial Statement 


Head Office WAWANESA Man. 
Eastern Office TORONTO Ont 


Branches 


VANCOUVER, SASKATOON 
th WINNIPEG, MONTREAL e 


From Our Own Correspondent 
CALGARY—In 1946 oil and gas 
| exploration program in the Vera- 
| Unity area of Saskatchewan got 
away to a good start last week 
; when Verbata Gas & Oil No 2., 
, wildcat 10 miles northwest of. the 
proven Unity gasfield, indicated gas 
, in commercial volume in the Viking 
sand. 
The well in LSD 7 24-41-24w3, 
| Spudded in May 1, cored the Viking 
| Sand last week and drill-stem tested 
'from 1,575-1,590 ft. A 65-minute 
test through % in. choke against 
230 Ibs. bottom hole flowing pres- 
| sure gave 875,000 cu. ft. daily gas 
| flow rate, indicating open flow 
potential of around two million cu. 
ft. The well is continuing to the 
Unity sand, second objective in 
this area. 
W. G. deKoch of California, for 
several years an active operator 
in Alberta, has returned to this 
province after a winter at home, 
and reports that he and his asso- 
ciates plan to keep three drilling 
rigs working on the central plains 
this summer. Two rigs (one now 
in use at deKoch’s Marina No. 2, 
, another naw being readied in Al- 
begta) will be used in the Lloyd- 
minster area. Both are light, der- 
rick-mounted, rotaries. Third rig, 
a mast-mounted light rotary, will 
be brought in from the United 
States in the near future. This rig 
will be used initially for a joint 
Edgerton Oil & Gas-deKoch ven- 
tures at Edgerton, probably foi- 
lowed by a deKoch venture at Ru- 
Sylvia. Exact locations for thé wild- 
cats have not yet been announced. 
2 * a 


Drill Lloydminster Well 


In the Lloydminster (Alberta) 
area, initial 1946 venture is /now 
drilling. This is the Marina No, 2, 
SE 10 acres LSD 9 27-49-1w4, quart- 
er of a mile south of the Marina 
No. 1 oil pumper in the northwest- 
ern portion of the field. Spudded 
May 2, this well.was making hole 
at 650 ft. at last report after a 
delay caused by motor repairs. 

This rig will be shifted one-eighth 
of a mile south to the Marjna No. 
{3 site, staked in the NE 10 acres 
of LSD 8 27-49-1w4. 

The second deKoch Lloydminster 
rig will go to work on the southeast 
Alberta section of the field, adjacent 
to the better than average produc- 
ers on the Saskatchewan side. First 
well will be Patricia No. 1, to be 
drilled in the NE 10 acres of LSD 
16 1-49-lw4, one-eighth of a mile 


;/south of the SAC No. 2 pumper 


and less than a quarter mile west 


‘!of the SAC No. 4 (the “gusher”) 


which lies on the Saskatchewan 


; side. The second venture will be 


a 


Patricia No. 2, in the NE 10 acres 


‘;of LSD 9 1-49-lw4, quarter of a 
| male south ofthe: initial venture. 


q° 


TUBULAR COIN. WRAPPERS 
ARE A “MUST” 


+ «. . for efficient handling of quantities 
of silver and coppers. 


Exclusive Canadien manufacturers of 


Bj ok * ee 


Royalite Extends’ Activities 
Important changes were made and 
new blood added. to the directorate 
of.the Royalite Oil Co. and share- 
holders gave a unanimous “go 
ahead” to proposals that the com; 
pany carry on an exploration .pro- 
gram in an effort to establish new 


Tubular Coin Wrappers. Order from: : 
oil reserves to replace the dwin- 
dling reserves of Turner Valley 
(where Royalite is the No. 1 oper- 


NATIONAL ator. The annual meeting of the 


PAPER GOOD ' D company was held in Calgary last 


Mamiiten Terente Winnipeg Montreal and Vancouver week. 


Alexander Hannah of Calgary 


No. 8 of a Series 


Agaunico, Ruethel Mines, 


Now Operated by SILANCO, 
Source of High-Grade Cobalt 


Operated from a single shaft, these mines are 
supplying high-grade cobalt ore in such substantial 
quantities that the Company's mill (100 tons daily 
capacity) has operated profitably on production 
of cobalt concentrates alone. 


SILANCO 


Mining & Refining Co. Ltd. 


... is now erecting a smelting and refining plant 
—the largest and most modern of its type on the 
continent—-to treat its own concentrates. By thus 
furnishing silver, cobalt, nickel and arsenic in the 
finished state as required by industry, the Com- 
pany will greatly simplify marketing problems and 
secure maximum payment for its products. 


SILVER. The Company has immediately available 
large quantities of broken ore, and ore known to 
be in place, in several of its developed mines. This 
silver ore is expected to prove very profitable to 
mill at the recently increased price of silver of 78 
cents per ounce. Of the 16 former famous produc- 
ing silver mines now controlled by Silanco, several 
are under resumed development, and as ex- 
pansions now underway become effective, the pres- 
ent milling rate of 100 tons of ore daily at the Com- 
pany’'s mill is planned to be substantially increased. 
In addition to these former producers, the Com- 
pany controls 13 other groups of silver properties 
in the Cobalt area, all of which are conveniently 
located to mill, smelter-site and centralized mine 
offices. A further three groups of silver properties, 
in the nearby Gowganda area, are owned by 


Silanco. 


Shares of Silanco 


BOUGHT — SOLD — QUOTED 


= 


was elected president, succeeding 
P. F. Shannon, recently transferred 
to a New York post with Standard 
of New Jersey. Mr. Hannah was 
formerly a_ vice-president, along 
| with S. F. Heard. Mr. Heard has 
been elected managing director, also 
| retaining a vice-presidency. New 
vice-president, and an addition to 
the directorate of Royalite is King 
H. Houston, the. company’s field 
superintendent. Other Royalite di- 
rectors are a newcomer, A. C. New- 
ton of Calgary; Dr. O. B. Hopkins 
of Toronto; and N. J. Christie of 
Calgary. 


am 

Royalite has declared a 50 cents 
per share dividend, payable June 
ay record May 14, totalling $358,- 


| ~ oe “« 
Wildcats for Kinsella 


‘Imperial Oil has stepped out with 
a northwest and a\south extension 
pair of ‘wildcats in its natural gas 
exploratioh program on the central 
Alberta plains. The new wildcats 
are: Imperial-Kinsella No. 10, LSD 
10 29-49-13w4; and Imperial-Kinsei- 
la No. 13, LSD 10 15-46-10w4. 

The No. 10 is located about 4% 
miles northwest of the most north- 
westerly gaswell in the Northwest- 
ern Utilities’ Viking gasfield, which 


Ne; 


Northwestern Poreupine| Squall Lake Drill Hole Gives 


Subject to New Report 


in the northwest 


jAgectoseat report ot we Ro0%-| Tipo High Grade Intersections 


section of Porcupine, has been re- 


Two high-grade intersections are | 


This hole was spotted some 3,200 


leased by Hon. Leslie M. Frost. reported by Squall Lake Gold Mines | ft. distant’ on the presumed strikes 
in continued diamond drilling of its | of. the flat. plunging: zone on the 
é 46-claim property in the Wekusko| Margaret claim. An initial eight 
of one inch to one-half mile ac-' Lake sector of northern Manitoba. | holes.on thiseclaim gave 0.21 oz. 

Drill hole No. 331 from 591.6 to over 3.8 ft. in.an area 200 by 300 ft. 
593 ft. returned 3.95 oz. while from 


Ontario Minister of Mines, 
A large colored map on the scale 


companies the report. 
The first part of the report, by 
L. G. Berry, covers the geology 


630.7 to 632.8 ft., a second intersec- checkerboard 


of the area irvolved...The second.|tion gave 3.2 oz. 


part, by S. A. Ferguson, reviews 
some copper properties in Robb, 
Jamieson and Godfrey twps. It con- 
tains 32 pages in all, is well il- 
lustrated, and includes seven sketch 
maps and diagrams. The report 
has been designated as Part Four 
of the 53rd annual report of the 
Ontario Department of Mines, and 
is available, free of charge, at. 
the Department. 

cect eprsneieninenemescimntaneanatieeaitttiaacareasresrsmanesia tenements 


of the big Viking-Kinsella area 
gas reserve. The No. 13 well is 
located about five miles west of 
Imperial’s recent southeast exten- 
sion success, Imperial-Kinsella No. 
9, and is about nine miles south- 
east of the southeast limits of North- 
western Utilities’ Kinsella gasfield. 

To date the Imperial gas explora- 
tion program has brought six suc- 
cessful gaswell completions, exterid- 
ing through: four townships (twps. 
46 to 49 rge. 9w4), extending up 
to 12 miles east of the Northwestern 
Utilities’ Kinsella gasfield; two fail- 
ures in the line of townships north 
of the Kinsella field (in twp. 49 
rges. 10 & 11w4). The area provefi 
up by the successes is believed to 


is located on the northwest corner be in excess of 100,000 acres. 


a ten 
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THOMAS L. REDFERN 


has been elected a director and 
president of C. W. Lindsay & 


Co., Montreal. 


{ 
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OntarioSecurity Commissiou Options 


Company: Underwriter: 


Adelmont G. M. ..... “2 taaeerotion Mng., 


Purchased 
(Underwritten) No 
Shares At Date 
c. 
Noranda 


& Quebec Gold Mng. 


Corp. 
Airmar Red Lake M. .... Ai 
Aiguebelle Goldfields .... D. ny 
Berwick G. M. Mink G. 
Bocabois G. M. .........: Chateau ng 
Boise Y’knife M......... . Wm, H.. Wright 
Canaska Explorers ......, B. Romant 


Concord Mining Synd. ... an.-Amer. Mng. Assoc.t 


Conjo Y’knife M 
Despina G. M. 
Eskimo Pete Y’k’fe G.M..G. M. Hacockt 
Frankport Indin G.M ...Wm. V. 
Gilmont M. ,......; «....E. Smith 


eee tgs P. Schwerdtt 


Highstake M, ...........- ‘Particulars of sale through any registered. broker in On 
15% of proceed 


Lodestar Y’knife G. M. ,. J. W. Langs 


Leedoro Snow Lake M, :. BOGS 5.05. 
My-Ritt Red Lake G. M. . W. G. Pickeringt 


Megiscane M. ............ W. A. Hastiet 
Mozart G..M. ...... hesese M rd: 


. M. Ha 
New Manitoba G: M. .... Wedlake. Interests esobéwe 10 
ood. B. Alle 


Penguin Y'knife M. , 


Pellaire Mines ir 


Silver Dollar M. .........Piemac 


Sees eeenee 2 ’ 
Saint-Jude G. M. ........ Particulars of sale through any registered broker in On 
15% of proceeds to trea sury accepted for filing Apr. 


H. Borthwick .. 


see eeeoeene 


+ Quebec Mining Corp. 
Renfort G. M. ........ sovs Lake Fortune G. ve sea 
Superstition G. M. ......; Mitchell & Mitchellt .... 


3 
33328333322 
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Apr. 
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sto trea sury accepted for filing Apt. 
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Mar. 14 
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Mar. 
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eoeee | 5 
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de pr. 
00,000 10-15 Feb. 25 


38 
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° 
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T. R. Vreeland, C, 8. Pay- 
J. Ryan, A. A. 


J. A. 
c 


Jr., & A. Erpt 
Yeoman G. M. ........00: WwW 
Thempeon-Landnark 


Glickt 
1Optionee. . 


Extended: 
Christo Quebec G. M. 
Gothic G. M. ’ 
Marquette Long Lac G. M. 
Martin McNeely M. 
McGinn G. M. 

Slate Bay G. M. e 
Boater ted Lake M } 

onvoy ‘e M. a 
Kimasco Porcupine G. M. 
Velvet Larder M. 


J oliet-Quebee 
Plans Rights » 


Asks a Million New 
Shares at Meeting Later 
This Month 


To prepare the way for further 
financing by an offering of rights, 
Joliet-Quebec Mines shareholders 
are being asked to approve an _in- 
crease in authorized capital: from. 
5 to 6 million shares by creation: 
of a further million shares of $1 
par value at a special meeting cal- 
led for May 21, 1946, 


Assuming that 450,595 shares 
under option to Frobisher Explora-, 
tion Co. will be taken up, 4 further 
$90,000 will be placed in the trea- 
sury which should ‘be ample :to 
finance the company for the next 
few months, President W, B. Max- 
well reports. Thereafter further fi- 
nancing will probably be required, 
he states. 


Following sinking of a shaft to 
less than 628 feet, and approximately 
1,500 ft. of crosscutting and drift- 
ing was done to develop and ex- 
plore the silicified ore zone in the 
central western part of the prop- 
erty. Present cross-section diamond 
drilling is under way from the 
drifts to obtain a representative 
sample and estimate of the -tonnag 
in the zone. ¥ 


See Improved Values 

Some drift sample indications are 
that the copper content will be 
higher than shown by surface dia- 
mond drilling, channel samples 
taken in the drifts have ranged 
from 1 to 2.75% copper. President 
Maxwell states that the property 
warrants an extensive exploration 
program both from underground in. 
the vicinity of the present ore zone 
and by diamond drilling in several 
promising areas on surface. Some 
drilling was done this year along 
the Quemont-Noranda boundary 
and more is contemplated. 

Expenditures to April 1, 1946, 
have been $160,000, Mr. Maxwell 
reports. 


RENFORT GOLD MINES  com- 
pleted 53 diamond drill holes up to 
end of 1945 on its property in Beau- 
chastel and Dasserat twps., Que. 
Thirty-nine holes were put down 
to explore “Lake Fortune Shear 
Zone” and balance of work was of 


‘/an exploratory nature in other sec- 


tions of the property. Gold values 
were obtained in two: sections of the 


. M. Brownt ° 
Co. proposés:to sell 500,000 shs. at 50 to 60c. 


G. M. D 
San Pedro Mining Corp. 


ar. 30 
Feb. 28 


Mar. 15 


AMENDMENTS TO PRE VIOUS — 
a 


Cancelled: 
G, M. 
i Den ilan G 
Neil. G. M. 
Rolac Mines 


323 


ee et et et 


3 
s 


Option Received 

. Price 

Shares Range 
c. 


10-75 
15-50 


32 


. on basis of 


15-2742 
10-25 
10-35 


333 


8 
3 


20-60 
basis of 


100,000 


Conjo Yellowknife M. 


Tovarich-Larder G. M.* 


"Forfeited. 


* = — 


10-$1.30 


Capitalization 
Author, 0 


/s 
Shares Shares 


33382 


32333 


322323 


So 
38 


33233: 


So 
Ss 
= 
g 
S 


338 
338 


35: 
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1,000,005 


_— 
Se 
= 
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33,338 
1,650,009 
1,230,050 
1,000,005 
1,045,005 
1,160,005 

750,007 


we 


833 338 
383 
oc 


es 
] 
cS 
Ss 
So 
cs 
cs 


1,230,005 
2,000,005 
2,189,877 
1,000,005 
1,000,005 


1,332,705 


$e Eo eo ¢0 


ts 


213,006 
1,000,005 


2,962,151 
2,092 503 


Apr, 


May 
May 


Not Exercised: 
Kalbrook Mining Co.t 


Moher Yellowknife G. M., | 
. Norpick G 


p. .M. ; 
Steeloy Mining Cdrp. 
tDefault. 


Accepted 


Apr. 17 


Apr. 16 


1 


2 
2 


Four latest holes were spotted to 
intervening ground. 
They. returned: $2.88 oer 3.5 ft.; 
$22.52 over 88 ft.; $8.08 over 9.5 ft.; 
and $3.85 over 8 ft. Ore grade and 
marginal’ intersections have been 
securéd in several other sectors in 
a drill program which has totalled 
néarly 40,000 ft. A bulldozer is be- 
ing used: to strip sections of out- 
cropping ‘lenses in preparation for 
large bulk-sampling. 

As at Mar. 1, Squall Lake had 
$43,000 on hand and a further $70,- 
000 is being furnished by the parent 
company Wekusko’ -Consolidated 
through: the purchase of additional 
200,000 treasury shares. This will in- 
crease Wekusko holdings in Squall 
Lake to~1,360,000 shares. 

INTERNATIONAL NICKEL CO. 
OF, CANADA has declared a divi- 
dend of 40 cents per common share, 
payable June 29 to shareholders of 
record: May 31. 
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QUEMONT 


$7.5 Millions Put Up 
By Smelters on Plants 


NEW CIRCULAR ON REQUEST 


DOHERTY ROADHOUSE & CO. 


Members The Toronto Stock Exchange 


293 Bay Street, Toronto | 


Partners: T. H. ROADHOUSE, D. M. DOHERTY, 


JAMES W. COCHRANE, JOHN M. ROGERS, E. A. WEBB. 


Branches: Timmins, Kirkland Lake 


the sale of plants at Trail, British 
Columbia, and Calgary, AlBerta. 
used during the war for the manu- 
facture of ammonia for explosives, 


OTTAWA—Reconstruction Min-| to Consolidated Mining and Smelt- 


ister C. 


Dz 


EASTVILLE 


Howe has announced} ing Co. of Canada, for $7.5 millions. 


GOLD MINES, CO. LTD. 


Authorized ... 


Issued for Property (Pooled) ...ccccsccccccccccceces 


(No Personal Liability) 
(Quebec Charter) 


CAPITALIZATION 


Remaining in Treasury . 


eeeeeoeeeeeeeeeeeeeeeeeene 


eeeeeeereeeeeeeeee 


3,500,000 shares 
($1.00 Par Value) 


1,100,000 shares 
2,100,000 shares 


OFFICERS AND DIRECTORS 


Wilfrid Berthiaume, President—Industrialist, Montreal, Que. 
Candide Dufresne, lst Vice-Pres.—Industrialist, Montreal, Que. 
Eugéne Gibean, 2nd Vice-Pres.—Industrialist, Montreal, Que. 
Walter C. Koenig, Director—Industrialist, Philadelphia, Penn. 


Jos. Hess, Director—Industrialist, Montreal, Que. 


L. Emile Berthiaume, Director—Prospector, Belcourt, Que. 
Georges Dufresne, Director and Treas.—Shoe Mfgr., Montreal, Que. 


The Company’s property consists of 1,600 acres in the township of 
Courville, Abitibi, East, P. Que. Development work and exploration are 


in full operation. 


Transfer Agent: 
Bankers: 
Head Office: 


Administration: 
Mine Office: 


Que. 


Capital Trust Corporation, Ltd., Montreal, Que. 
National Canadian Bank, Head Office, Montreal, Que. 
132 St-James St. West, Room 416, PL. 8695, Montreal, 


3420 Messier St., CH. 9504, Montreal, Que. 
Belcourt, Abitibi, P. Que.—L. E. Berthiaume, Mgr. 


PHILMORE YELLOWKNIFE 
“MORE THAN A SPECULATION” 


nm FACTS 


The estimate of ore reserv 


es on 


which the following information is 


computed, 


ig taken from a Govern- 


nt Report of Dr. A, W. Jolliffe, June 


-9th, 1942, after the property ha 
a proaueles from Feb 1, 1041 


been 


, to July 


Positive Ore: It is authoritatively re- 
ported 17,000 tons of ore are avail- 
able as mill feed ae estimated gross 


value of $470,000 


Probable. Ore: ‘The same engineers 
estimate. another 12,000 tons of ore, 
valued at over $300,000.00. 


Past Production: This mine is offi- 


cially reported to have produced $427,- ° 


660.00 in gold and base metals between 
February 1st, 1941, and July 31st. 1942. 


Equipment: The mine has a 


fully 


uipped amalgemnation and flotation 
wer plant, compressor unit, 


mill, 
hoist, i tand-by lightin 
th’s shop, machine 
gir drills and stopers, and camp 
gs. . 


unit, 


CAPITALIZATION 


black- 


op, mine cars, 


build- 


Shares. 


Authorized ($1.00 Par) 


Issued for Properties 
(Escrowed) ......... 


(Including acquisition of 
New Pro es) 
Issued for Cash . 


.. 1,465,673 


OFFICERS & DIRECTORS 


PHILIP N. MORELAND, 


President and Managing Director. 


J. REGINALD BEATTIE, 
Vice-President. 


WILLIAM G. CHIPP, 


Secretary-Treasurer and Director. 


JAMES D. CUMMING, B:Sc., 
Director. 


ME,, 


JOHN F. MAHON, K-C., Solicitor. 
Registrar and Transfer Agents, 


TRUSTS & GUARANTEE CO. LTD. 


Mine Office—Outpost Island, Great 
Slave Lake, North West Territories. 
Head Office—710 Excelsior Life Bldg. 


Panorama View of Philmore’s new mine located in the gold area of Yellowknife, N.W.T. 


SHARES 50,000 ONLY 


PHILMORE YELLOWKNIFE 
GOLD MINES LIMITED 


Buy direct or through your own bank or broker 


The Company acts as issuer of its own securities and all net proceeds are paid direct to the treasury. 


(No Personal Liability) 


AT 40c A SHARE 


WRITE, PHONE OR WIRE 


Prominent Engineer Stated 


From Report of A. E. KIPPS, Consulting 
Mining gineer, May, 1938—(The En- 
gineer chiefly responsible for bringing 
the Negus Mine into profitable produc- 
tion.) NOTE: This report was made 
before the partially developed mine went 
into production and was proven to have 
been conservative by production records: 


“For the amount of development work 
performed to date, a proportionately large 
tonnage of good grade Gold ore has been 
placed in sight. Seventy per cent of the 
underground workings are in ore which 
may be profitably mined.” 


“Recently developments of air travel and 
recently largely increased freight ton- 
nages to Yellowknife have served to make 
this property more accessible and cheaper 
to operate. This factor’ is of importance 
to the property and these conditidns are 
improving each year, due to the rapid 
increase in the number of operations in 
the vicinity. Mining costs should be but 
little higher than those sustained else- 
where in the back country. Being on the 
waterways, it will not be as expensive an 
operation as some others in that district.” 


“The gross value of the ore in sight 
(17,308 tons), with a gold price. of $35.00 
per ounce, and without including the 
value of other metals present, is $362,- 
890.00. Tungsten and Tin values, if con- 
sistent as returned in the bulk samples, 
would add an additional $15.60 per ton, or 


$270,004.00, making a grand gross value of 


$572,894.00." 


From Beport by CARL ERICKSON, Con- 
sulting Mining Engineer, November, 1939. 
Preliminary inion in part: “Sufficient 
information is now available, however, to 
support the opinion that the overall 
grade for the mine as developed at pres- 
ent, will be over 1% tungsten trioxide. 
This is a good grade Commercial Tung- 
sten Ore, In addition to commercial grade 
tungsten ore, the mine averages 0.50 ounce 
gold or $19.25 per ton (Gold at $38.50) 
which by itself is commercial. Combined 
tungsten and gold values make Slave Lake 
an attractive mining proposition.” 


From Report of LIONEL BROOKE, E.M., 
Consulting Mining Engineer, March, 1940: 
“Slave Lake Gold Mines is a commercial 
tungsten-gold deposit. Approximately 
20,000 tons of ore grading $50 per ton are 
developed and partially developed. Fur- 
ther development should add substantial 
tonnages to this figure.” 


“By virtue of the vast inland waterway 
system of the Mackenzie River basin, in 
which only one portage exists, operating 
costs are but slightly higher than in the 
more accessible mining areas of NORTH- 
ERN ONTARIO OR QUEBEC.” “Concen- 
tration of the ore should present no insur- 
mountable metallurgical difficulties. An 


Executive Offices—906, 217 Bay Street, 
Toronto. 


extraction of at least 85% of the values 
may be expected.” 


shear zone. Current assets were 


$14,098 and liabilities $1,830, at Dec. 

aro rescott ©. _||31. Since then Lake Fortune Gold 

F Mines has bought 200,000 shares at 

Members. The Toronto Stock Exchange— Winnipeg Grain Exchange 10 cents and optioned 1,250,000 


shares at 20 to 50 cents a share. ‘ 
330 BAY STREET, TORONTO |, ONT. w seibide: “Indias | anid: eae PHILMORE YELLOWKNIFE GOLD MINES LIMITED, 
ia east eek ene eavch tees ent nig gg Sn oe can eds em d P ' 217 .Bay St. Toronto, Ontario, Canada. 


bullion production of $226,031 from 
Gentlemen: 


6,671 tons milled, an average recov- ; 
ery of $33.88 gold per ton in first Please send me without obligation full information on PHILMORE YELLOWKNIFE 
GOLD MINES LIMITED. 


quarter 1946 ($196,524 from 5,691 


TORONTO=217 Bay St., ADelaide 2324-canada 


Order Coupon 


PHILMORE YELLOWKNIFE GOLD MINES LIMITED, 
217 Bay St., Toronto, Ontario, Canada. 


Gentlemen: 
I hereby agree to buy from you shares of PHILMORE YELLOWKNIFE 


GOLD MINES LIMITED at 40c per share. My cheque or money order for the amount of 


is enclosed. Register shares in the name shown below. 


Coupon for Information 


Herold A. Prescott & Co., 
330 Bay Street, 


Teronto 1, Ontario. Address 


See eeeeeeeeeeeeeeeeeeeeeeeeeeeee 
Please sent e. free of « arge 

the 16-page 

Mining and Refining .Co. 


Silancoe 


Lid. 


bookiet on 


tons and average of $34.53 Dec., 
1945, quarter). 


GOLDEN GATE MINING CO. Has 
received payment of $5,000 for 33.- 
334 shares. Issued capital—4.7 mil- 
lion shares, $ 


NAME . 


eee heen weer weewerees 


ADDRESS oes ccceedcvdcgeewcees bo ee duh tees Sod UUV HRS WAC CU cree eereeceeddus FP 


TN 
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WHAT’S NEW 


New Cyclo-Mower 


To be seen in Canadian hardware 
stores within the month is a light- 
weight power-driven lawn mower, 
operating: on the new principle of 
having the blades alone power- 
operated, the wheels left independ- 
ent, responsive to the operator's 
touch. Total weight of the Cyclo- 
Mower is 68 lb.; weight of the en- 
gine unit 32 lb. Weight is saved 
by aluminum alloy structure, and 
the cutting reel and double-edged 
bedknife are steel alloy, flame- 
hardened and  diamond-ground. 
Cutting width is 20 in. Price, just 
set by WPTB, is $168.75 at Toronto, 


a * * 


Britain’s Kendall Car 


The Kendall, Grantham Produc- 
tions Ltd. lightweight auto, may be 
a strong contender in the low- 
priced domestic and foreign fields, 
particularly in moderate-climate 
countries. The aluminum car will 
seat four, travel 53 m.p.h. and 
achieve 60 miles to the gallon. En- 
gine is an air-cooled flat twin, 6 


W. DENT SMITH 


who has been elected a Director of Cana- | 


dian Oil Companies, Limited. Mr. Smith 
is President and Treasurer of Terminal 
Werehouses Limited, Toronto, and also of 
Raymond Corporation Limited. A native 
of Wilmington, Del., Mr. Smith resides in 
Toronto and is Honorary Treasurer of the 
English Speaking Union of Ontario,  * 
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IN BUSINESS 


Manufacturers of products that 
are either completely new or are 
being made in Canada for the first 
time are invited to contribute to 
this column. Describe the prod- 
uct, state its purpose, outline in 
what respects it is new, and indi- 
eate its significance to its field. 


i.p. Grantham hopes: mass pro- 
duction ‘will keep the price down 
to £150, including purchase tax, in- 
surance, road tax. z 


Better Batteries 


‘Prodticers of automobile batteries 
expect great things from their use 
of.plastics. An impervious coating 
for the inside of composition cases, 
for example, is likely to decrease 
acid absorption, increase-the bat- 
tery’s. life. Synthetic ~ cellulose 
separators bounded with plastic, 
may replace wood and micro-por- 


ous rubber. 
* + 


Manufacturing Opportunities 


The Spokane, Wash., Chamber of 
Commerce ‘recently ‘staged a 
“Manufacturing Opportunity Ex- 
hibit” to spark the initiative of 
local producers. Only goods shown 
were those which: are not manu- 
factured in the Spokane area, but 
which could be without great 
difficulty. 


Government Efficiency 


A new government Production 
Efficiency Service in the United 
Kingdom in its first. fortnight’s 
operation received 36 applications 
from companies wanting advice on 
plant layout and methods engin- 
eering. P.E.S. engineers function 
under the Board of Trade, aim at 
helping all U.K. firms attain new 
highs in efficiency. . 
. 


Cars by the Million 


Foreign trade experts believe the 


' world’s roads will be serving 75 
;, million mator vehicles. within the 


next 20 years. Immediately pre- 
war, it wads estimated’ there were 
about 45° million rolling round the 
globe (two thirds of that total on 
U.S. highways). | 

- 


Safer School Buses 

Reo Motor Company of «Canada 
Ltd. is turning out’ a new school 
bus, designed for safer operation. 


MAKE YOUR SUMMER COTTAGE MORE COSY 


with a STEEL FURNACE FIREPLACE 


A Beautiful open Fireplace plus 
Circulated Heat on the Warm Air 
Furnace Principle 
Any style mantel—Brick, Stone Wood, ett.— 
@an be built around the unit. Makes your 

habitable earlier in the Spring and 
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SIBER HEGNER & CO. LTD. 


Export & Import Merchants 
Manufacturers’ Representatives 


Head Office: Zurich, Switzerland 


Branches: Lyons — New York 
Shanghai — Tientsin — Peking 
and Sub-Agencies up-country throughout 


CHINA 


invite Canadian Manufacturers and Exporters desiring honest and 
representation in the promising Chinese market to com. 


SIBER HEGNER & CO. LTD. 
CENTRAL P.O.B. 408, SHANGHAI 
For preliminary information and Bank references please contact: 


SIBER HEGNER & CO. INC. 
183 Madison Avenue, New York 16, New York. 


energetic 
wmsunicate with 


the efficient, low cost, 


MODERN FILING SYSTEM 


By ‘c simple turn of a wheel, one 
eperator can have at her fingertips 
3,009 or 50,000 cards . . . ready for 
instant reference or posting. Both 
front and back of card can be posted 
without removing card from Card- 
wheel. This rotery principle of cards 
on wheels gives you a record system 
thet makes reference and posting a 
matter of seconds . . . Cardwheel 
eliminates lost and misfiled cards 
. «+» @ switch-over from your present 
system to Cardwheel takes only a 
few hours ... is c time-saver, space- 
saver cnd money-saver. 
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I Piease Send Free Literature on how Cardwheel can save me up to 


‘ on Relerence and Posting Time. 
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The design recently earned a 
safety trophy award for outstand- 
ing achievement. New features in- 
clude a change in size and location 
of gasoline tank, addition of stan- 
chions and guard rail near en- 
trance steps, guards to keep 
children from sticking heads or 
arms out the windows, safety glass 
all around, higher and wider 


emergency exit. 
© ae + 


Keeping Tab on Radios 

A new monthly series of reports j 
on producers’ sales of radio re- 
ceiving sets in Canada—first since 
1942, when manufacture of civilian 
sets was discontinued—is being 
published by Dominion Bureau of 
Statistics. In last production year 
176,287 sets were turned out. Pro- 
ducers’ inventories at Jan. 31, 1946, 
showed 8,618 left; January sales 
totalled 31,659; and there is no re- 
port yet available on any postwar 
production. Last year 1,723 sets 
were imported, valued at $522,520. 

7 * 7” 


Antifrost Compound 

To prevent. frost-sticking and to 
act as a sealer for freezing com- 
partment doors, a new compound 
has been developed in the U.S. 
Said to have antirust properties, 
it is brushed or swabbed on metal 
surfaces of lockers and freezing 
rooms; also aids in removing ice | 
from refrigerator coils. 

* x * 

Plastics in Golf 

Plastics, in the guise of a Durez 
resin, have now swung into the 
golfer’s realm. Laminated heads 
for wood clubs are being built up 
with layers of veneer, coated with 


j 


the plastic, molded under heat and 
pr e. ‘Exceptional strength is 
claimed because the method per- 
mits shaping so the grain will fol- 
low the club’s curve and will al- 
ways hit the ball on the horizontal. 


* * * 


Trans-Canada Telephoning 


Volume of trans-Canada telephone 
calls has increased 44% since V-E 
Day—so high that a third direct 
Toronto-Vancouver circuit had to 
be opened. Co-operation of Cana- 
dian National and Canadian 
Pacific Telegraphs in leasing cir- 
cuits made the addition possible. 
Other new voice channels recent- 
ly opened link Vancouver to Ment- 
real and Ottawa, Winnipeg to 
Montreal, Toronto, Fort William 
and Calgary, Toronto to Fort 
William. 


Synthetic Footwear Stays 
Synthetic rubber for armed serv- 
ices footwear is here to stay, 
according to a recommendation by 
the National Research Council Co- 
ordinating Committee on Protec- 
tive Equipment (Research). Study 
is reported to have shown only 4% 
failure in the case of 1,000 syn- 
thetic high rubber boots tested 
under combat conditions in North- 
west Europe. 


St. Clair Processing 
Absorbed by Polymer 


SARNIA—Absorption of St. Clair 
Processing Corp. by the Polymer 
Corp. is announced by Douglas W. 
Ambridge, president of Polymer. 
St. Clair Processing Corp. was 
established at the . Government's | 
request in 1942 as an Imperial Oil 
subsidiary to operate eight of the 
ten units of the Polymer plant. 


CITY OF WINDSOR is calling 


: | $512,462 of its refunded municipal 


debentures on May 31, 1946, with 


:| prospects of saving $9,960 in inter- 


| 


ee | 


j 
} 
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E. T. MILNE 


former Motor Vehicle Control- 
ler with the Department of 
Munitions and Supply, has been 
appointed general sales mana- 
ger of Reo Motor Co. of Canada. 


Demand Higher 
For New Tires | 


See Strike Fear Boosting 
Demand—Popular Sizes 
Easiest to Obtain 


A marked increase in demand for 
new passenger and truck car tires 
has been noticed within the last 
week or so, dealers and distributors 
tell The Financial Post. Some buy- 
ing, particularly by transport and 
construction firms, is said in ex- 
pectation of a shortage as a result of 
the double threat to tire production 
from the U.S. coal strike and a 
feared Canadian rubber workers’ 
strike. 

For passenger tires, most dealers 
report it necessary to wait from 
one week to ten days. Popular sizes, 
as 6.00 x 16, are said easier to obtain 
than@large or odd sizes, with one 
dealer reporting a small supply on 
hand. Some dealers say a, smaller 
number of tires is coming through 
from the manufacturers as a result 
of the resumption of new car pro- 
duction, although others report they 
have not been affected. With warm- 
er weather and increased driving, 
a further increase in consumer de- 
mand is expected. 

Truck tires are reported available 
yet, although the supply is said 


| 


est for the year. Redemption will 
be met out of current taxes, 40% of 


;| which are due June 3. A. E. Cock, 


city treasurer, predicts the city’s 
finances will be in condition to meet 
the expenditure. 


' 


dwindling. One threat lies in the ex- | 


tremely short supply in the United 
States of high tenacity rayon cord. 
A recent field survey by Goodyear 
Tire & Rubber Co. in the United 
States indicated 14% of the pas- 
senger tires now on the road have 


smooth treads or are in need of | 


early replacement, 45% are on the 
average half worn and won't re- 
quire replacement for some months 
while 41% are in good shape. Some 
tire men think conditions would be 
about the same in Canada. 

With Canadian tire manufactur- 
ers working at capacity, their abil- 
ity to supply consumer demands 
will depend on continuity of oper- 
ations, it is stated. A shut-down is 
certain if the U.S. coal strike con- 
tinues, while some plants face the 
prospect of an employees’ strike this 
month. As the big buying season for 
tires is from May to September, 
manufacturers see little chance of 
stocking up this summer. 


“Darks” Still Lead 
In Automobiles 


About 65% of present automobile 
buyers prefer dark to light colors 
in their cars, recent surveys 
in the United States and Canada, 
reveal. While only 7-8% of buyers 
request light colors in the United 
States, according to the experience 
of salesmen in one popular automo- 
bile field, a much higher fercentage 
-—-35% in the case of one car—ask 
light colors in this country. 

“What clients actually buy, under | 
present market conditions, might 
tell a different story,” a Toronto 
dealer states. “Out of 100 automo- 
biles sold through this salesroom, 
60 have been ‘lights.’ They have 
been in much better supply.” 

Demand for light-colored automo- 
biles is always greatest in the spring, 
one Canadian salesman stated. “It 
is probably associated in some way 
with the human instinct to ‘blossom | 
forth in the spring,’” he added. 


CANADA produces no coffee: 


no Nickel. 


more Nickel. 


ing Canadian Nickel. 


FinePa 


T. H. GOOCH 


CANADA LIFE EXECUTIVE APPOINTMENTS 


R. G. McDONALD 


The Canada Life Assurance Company announces four executive appointments 
affecting its agency and general administrative departments. T. H. Gooch, 
formerly Superintendent, becomes Director of Agencies, in charge of the 
Company's agency and field organization. R. G. McDonald, formerly Super- 
intendent, becomes Comptroller of Agencies, and as such will be responsible 


per PricesAreUp 


2% to 10% on New Rule 


Price increases in fine papers 
range from 2% to 10%, with the 
average about 7% as a result of the 
recent WPTB order authorizing an 
increase in book writing and spe- 
cialty papers effective April 1, 1946, 
jobbers tell The Financial Post. New 
price lists have just been issued. 


The order allowed increases rang- 
ing from $8 to $12 a ton to the manu- 
facturer, depending on the composi- 
tion of the paper and allowed whole- 


to pay for the other. 


Canada cannot keep on importing goods 
from other lands unless Canadian goods are 


exported. 


Brazil produces 
But Canadians like coffee for 
breakfast. Brazil, on the eve of great indus- 
trial expansion, is going to need more and 
So Canada imports Brazilian 
coffee. Brazil, it is hoped, will import increas- 
ing quantities of manufactured goods contain- 
Each product will help 


salers and retailers to pass on the 
increase. Manufacturing costs will 
be up from 7% to 9% based on a $12 
a ton increase, one company official 
states. 

Following is an indication of some 
price changes: ; 

Bond Papers—Up 10c. per thou- 
sand for 8% in. x 11 in. sheets, 15c. 
per thousand for 8% in. x 14 in. 
sheets and 20c. per thousand for 
colored and tinted sheets regardless 


in Canada 


we are to continue 


~~ 


W. J. ADAMS, F.A.S. 


for agency administration work. W. J. 


JOHN L. McCARTHY 
Adams, F.A.S., formerly Associate 


Secretary and Comptroller, is promoted to be Secretary. John L. MCarthy, 
who has been associated with all major departments since joining the Company 


in 1933, is appointed an Executive Assistant. 


of quality. (Old prices ranged from 
about $1.20 to $8.30 a thousand, de- 
pending on quality). 

Book and magazine papers — Up 
from 40c. to 60c. a cwt. depending on 
quality for manufacturers’ direct 
sales which are said to represent 
about 90% of total sales of this type. 
(Old prices ranged from $4.50 to $20 
a cwt.) Increase at jobbers’ level is 
expected to be from 45c. to $1 a cwt. 

Coated Papers—Up from 65c. to $1 
a cwt. (Old prices range from $13.75 
to $18.75 a cwt. in case lots.) 

Ledger papers—Up *%c a Ib. for 
250-lb. packages. (Old prices ranged 
from 14%c. to 4734c. a 1b.). 

Blotting papers—Up 4c. a lb. (Old 
prices ranged from 15c. to 23c, a Ib. 


Less than three per cent of the Nickel produced 
is consumed in Canada. 
must continue to export Canadian Nickel if 


So we 


to employ thousands of 


Canadians in the Nickel mines, smelters and 
refineries, and other thousands who produce 
the lumber, power, steel, machinery and supplies 
used by the Canadian Nickel industry. 


By constantly expanding the use of Nickel 


at home and 


¢ and Canadians. 


abroad, 
industry brings additional benefits to Canada 


the Canadian Nickel 


a 


THE INTERNATIONAL NICKEL COMPANY OF CANADA. LIMITED. 25 KING ST. 


based on 250-Ib. lots.) 

Cover papers—Up 75c. a cwt. (Old 
prices ranged from $1442 to $29 a 
cwt. based on packaged price.) 

Increases on small amounts of 
paper sold at retail will be fraction- 
al and unlikely to mean a price 
change, stationers point out. Large 
retailers contacted by The Financial 
Post have not changed their prices 
and some state they are not plan- 
ning any change at this time. Christ- 
mas cards will be the same price as 
last year, it is stated. 

The purpose of the order was to 
compensate the manufacturers for 
an increase inthe price of chemical 
and mechanical wood pulp which 
ranged up to $15 a ton. 


WEST. TORONTO 





